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THE MONEY MARKET. 


' 
Money has been more plentiful, owing to the large amounts 
a last week, and, later on, to the payment ofl 
r — Government interest necessitating a large creation of 
Foreign Banking Business, having | 


Covntries, and is specially pre- fresh credit by the Bank of Eng land. Repavments to the 


- betweear the os a ' ies tor rg - ve lopment of trade Bank of the sums that fell ies were tl us ¢ arri d out 
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Royal Italian Treacnee . aN tat ie eee ccessfully Jiscoun usiness Was again extremely 

Foreign | Treasury and of the National Institution successfully. Discount busines ee arene: 

—_ ara ; a quiet, but the three months’ rate was materially lower, 
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. vious Rate 
Mar.4, ‘Feb. 25, Feb. 18, Feb. 11, a 


ial.’ 1921. | 1921. | 1921. | Changed. 


% o | % 1% 
IN i erteiinncte 4 (7 (7 (6 (Apl. 15, °20) 
Banks Deposit Rate ...... 5 § i6 5 4 (Apl. 15, "20 
Discount ; Call ........../ 5 5 5 5 4 (Apl. 15, "20 
Houses | Notice ...... . 5 Se | SR | SE 44(Apl. 15, °20) 
Treasury Bills, 3 months ..| 64 a '5¢(Apl. 15, °20) 
Market rate (3 mnths’ bills)! 64 , 6)2 | 6; | 6g 2! ee : 


x * ¥ ¥* 


The Bank return showed the effects of the turn of the 
month and of the Government's interest payment. The 
stock of gold declined by £845, and the circulation in- 
creased by £.1,6002,000, the Reserve’ being — thus 
£.1,603,000 lower. Borrowing by the Treasury and the 
market added 13} to the Government and 3} to the Other 
securities, and the total depcsits were thus 15} millions 
higher, 13} going to Other and the balance to Public. 
Phe circulation of currency notes increased by £.1,262,000 
to £337,208, 000, which includes £2,298, 300 for notes 
called in but not yet cancelled. The fiduciary issue is 


£2 287,019,700, or ¥£, 30,535,500 below the maximum. 


* * * x 


lhe following table shows public income and expenditure 
for the week ended February 26, 1921 








REcEIPTS. Min. £ EXPENDITURE, Min. £ 

From Revenue ..........-.0. 50402 | Supply Services ............-+++ 11951 
Decrease in Exchequer Balances *589| Intereston Debt .............. 2°485 
Road Improvement Fund ...... 4000 

eee "249 

Reduction of Debt......... cocee «=O 

50°99] 50°99] 


These operations decreased the National Debt by the sum 
of £.32,305,751, and caused the following changes, which 
are reflected in our table of National Debt given in another 


column : 
Min. & Min. £ 
Nationa! Savings Certificates 4 *300' Advances by Bank of England — 14500 
Treasury Bonds ..........+. +  *300} Public Deprts. Advances .... 7450 
, Tospaeryg Bilis. .ccccscecseceses — 5602 
EE ee 
Depreciation F ea — $00 
Surrenders of Bonds, &c. .... — 1474 
DOEIIOD ose cececesecsesesses 630 
+ 600 — 31°656 


Fhe principal item of revenue was Income-tax, which 
vielded £/23,571,000. Special receipts under Miscellaneous 
brought in £,13,291,939. Excess Profits Duties yielded 
£.3,448,000. Customs and Excise contributed £.5,527,000. 


lhe floating debt was reduced by £.27,9Q10,000. 


+ * * * 


Business on the exchange market has been more than 
ever restricted through the weight of international un- 
certainty. All that can be said is that there has been an 
absence of pan movements, even in the ex« hanges most 
directly affected by the reparation settlement. The mark 


| 


in the last week has moved between 238 and 2454, being 


quoted yesterday at 241, Paris between 53.85 and 54.40, 
and at 54 yesterday was almost exactly the same as the 
week before, while the movement of the Belgian franc 
has been the same. The future rate for marks was about 
i, marks per month below spot, for Paris 29 centimes, 
Neutral ex- 
changes have moved little, and almost always in our 
favour, the advance being most pronounced in the case 
of the three Scandinavian centres, Stockholm having 
moved up from 17.33 to over 17.50, Christiania from 
22.42 to 23.65, and Copenhagen from 21.45 to 22.55. 
\nother element olf uncertainty , Which would have been 
far more prominent had it not been overshadowed by the 
London Conference, has been the change in administra- 
tion in the U.S.A. and the possibility of tariff alterations 
in that country. Dealings in dollars have also been very 
restricted, but, contrary, perhaps, to general expectation 


and for Brussels 37 per month below spot. 


at the moment, there has been a somewhat irregular move 


up from 3.87} on the 25th, to 3.90} yesterday. Quota- 
tions for futures have narrowed slightly to 1 cent per 
month over spot. In the present state of uncertainty, 


any prognostication of the dollar rate is impossible. 
\mong other European exchanges, Vienna and Warsaw 
have depreciated still further, Buchare st is slightly better, 
\thens has depreciated from 49 to 513, while the Prague 
quotation has also risen slightly. In the East, India has 
showh a slight turn from its worst at 1s 34d, and is now 
quoted at over 1s 33d, while Yokohama remains steady 
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at 2s 53-3 At the end of the month 
improvement in silver on hopes of renewea Ind 

“~~ weg Ndhar 
ing, but the advance has already been | 


. US and the- 

no real brightening in the outlook, Both Ho mg K ty 
QD nr y 

Shanghai quotations are, in consequence: : ap, 
South America, Rio and V: alparaiso h: ve : “ 


in value, the former, presumably, on the S P 
Buenos Avres has reacted sli ghtly, while \, S 
much the same. 


* * * 


A SUMMARY OF NATIONAL FINANCE, 
FrxanctaL Year, 1920-21 (to date) April 1 to F. 


iry 26, 199 
£ — 
Total spent ........ 998,066,501 | Raised by revenue .. L197 460- 
Dec. in balances .... 4,496,400 Net repayments .... 203 eae 
Total .......... 993,570,101 ae ont ans 
ESTIMATES FOR Frxancran Year, 1920-2) 

; £ 
Estimated revemue® .....ccccccccccccccs 1,418,300.000 
Estimated expenditure ........ eevccece 1,184,102 000 

Estimated balance .............. 234 198 000 
* Including special receipts, "£310, 756,000. 
AcTuaL Resvucts Year, 1919-20. 
£ 
SS Sebck eee eeskswisaawe 1,339,571,38] 
OED concrcccceconns ecm mnin ihc 1,665,772,928 
ee ss. Aes 326,201,547 
NATIONAL DEBT,* 
(Million £.) 
“e135 Bei Be Be Be Be é. 
wri bmn SH ED cm ch oh 
cm een co en in en st te 
< = a - a a ji8 \8 
a 588 | 584 318 318; 315 31S 3S 
Det, BETES ecccccecccscce Dd 28 22 22; 2 19 1 & 
% War Stock .......... ie X49 63 63} 63 65 6 & 
% War Stock .......... ue - 6} 4] 13) 2 BE 
4& 5% War Stock ........ _ «+ 2,091 | 2,068 (2,047 2,040 2,008 |» 
= | National War Bonds .... .. — 649 | 1,636 | 1,509 147 14 lH 
© |4% Funding Loan ........ oe ee oe - os s7?8 Ow 
| 4% Victory Bonds ........ ee os a “te 0 67 OR 
‘S$ / Treasury Bonds .......... - es a - - ; 18 
cs \ Treasury Bills .......... 15 77 $i 957 | 1,107 (1,107 Lia lw 
§ | Exchequer Bonds ........ 20 «67 )0| «6392384 | 323) 9 am 
S | National Savings Certs.t... .. ee 138 227; 27 24 2 ® 
Dp | War Expenditure Certs... ae oe 23 as se 
DRED sccgsessneeess ee ee 944 1,241 1,306 1,181 Lis Lt 
American Loan .......... - ee 51 51 51 5] 


Temporary Advances .... Ll oe 204 455 | 2435 OH ssCiMHC“K 
654 1,105 5,872 7,435 | WMS 162 
Other Capital Liabilities .... 57 57 49 4%6 46 a7. 8 


_ Total Liabilities............ 7ll 1,162 5,921 7,481 8,079 7,876 7,832 15% 











‘The se figures have now been adjusted in accordance with Mr Baidwit 
statement given in the Official Report of Parliamentary Debates in the Hous 
Commons for December 9th, 1920 (see page 2420). 


+ From proceeds of National Saving Certificates £5,425,000 has been paid out ‘or 


housing. 
POSITION OF THE FLOATING DEBT. Movement 


week enoet 


Feb, 28, °20. Mar.31,°20. Feb.26.°21. Fe 


Way and Means Advances % 
a ‘ 


Outstanding— z & 
Advances by Bankof England.. 20,000,000.. a “- . 
Advances by Public Departints 167,830,000... 204,887,000.. 189,622,000 
Treasury Bills outstanding . ...1,070,085,000. .1,107,318,000. .1,109,799,000 


Total Floating Debt ...... 1,257,915,000. .1,312,205,000. .1,299,421,000..— 2750" 


* * * * 
EVENTS OF THE WEEE. 


German delegates arrive in L 
Six executions at Cork. Railway debate in Comm 
Marcu ist.—German  counter-proposals — reject 
\llied representatives at London Conterenct 
British air service to the Continent withdraw! 
MARCH 2ND.—Government defeated in House of! : 
Debate on Supplementary Estimates in Commons 
withdrawn. Coalition candidate returned ve ws 
Marcu 3kp.—Mr Lloyd George gives ultimatt 
German delegation. Minister for Agricultur de : “ 
by-election. League of Nations reply to lt: ited Stam 
mandate question published. 


FEBRUARY 28TH. 


Marcu 4TH.—New U.S. President 9 
D. Drummond Fraser appointed org ae 
Meulen credit scheme. Sir Eric Geddes to Peo's’ 


end of August. 
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arkets continue to be very flat, and the Lanca- 
aig n00r4 has received a blow in the shape of the 
hire industry "import duties. General weakness and 
- of new business remain the features of the wool trade 
eee Bradford, but an improved tone was notice- 
— es wool sales this week. In view of the 
eee ces of Cleveland pig-iron have been 
“anced by 458 per ton, and fresh price reductions are 
= .d in most branches of manufactured iron and steel. 
ni export business remains very quiet. Quotations 
hides and skins at the Bermondsey auctions on | hurs- 

showed further weakness. Oils and oilseeds have 
*. fairly steady, but business is small, and consumers 

till living from hand to mouth. oe 

Details of movements and news in the principal markets 


be found on later pages of this issue. 


TD 





THE GERMAN PROPOSALS. 


war finance, on the part of all the European Powers 
wed, having immensely increased the economic chaos 
ahaa ed by the war, it now seems that bad handling of 
fnancial problems of peace is likely to prolong in- 
aitely the prevalence of the war mind, even if it does 
:Jead to the actual renewal of military operations. At 
end of January the Entente Powers put forward, for 
edification of the Jingo gallery in their respective 
intries, a sum that looked pleasantly staggering, but 
< really much more moderate than it looked, because its 
ment was spread over 42 vears. That payments between 
vernment and Government could continue for any such 
riod without endangering the future peace of Europe 
s clearly incredible, and the obvious line of business 
pplication of the Paris proposals was that the £11,300 
lions which they aggregated should be taken and dealt 
th at something like their present value. This, in fact, 
s the line taken by Dr Simons, the German Foreign 
‘mister, at the Conference which opened on Monday ; 
t unlortunately he took it in a manner so favourable 

to Germany that he went far to justify Mr Lloyd George's 
rt rejection of his proposals, and much of the tail-lashing 
which the French and British Press has subsequently 
seen ft to indulge. Dr Simons worked out the present value 
the Allied claims at £2,500 millions by discounting 
ture claims on an 8 per cent, basis. There would have been 
itle objection to this rate of discount, though it is higher 
| the rates put forward by the Entente for calculating 
ieipations, if he had also taken the same rate for 
ve interest which should be payable on the capital 
m so arrived at. If he had said that Germany is 
pare d to acknowledge a capital debt of £2,500 millions 
‘Pay interest on it till extinguished at 8 per cent., or 
millions a year, he might then have fairly claimed that 
“as meeting the Paris proposals, and have proceeded 
ask for some postponement of interest during the next 
ears pending the re-establishment of his country’s 
“ego power. This concession granted and the facts 
Nays economic position and their own action with 
ao America would have made it difficult 
“ahs _ 7 refuse it—the way would have been open 
Many by borrowing, from wealthy sympathisers 
‘and elsewhere, at rates lower than 8 per cent., 
off her debt to the enemy Governments and gradu- 
'(™prove the state of her finances. But Dr Simons, 
aby © taken 8 per cent. discount to arrive at his capital 
toni ae " a proposed 5 per cent. as the rate of 
le should be asked to pay, and went on to 

ieee ee be allowed to borrow £400 
terete meet er payments, such loans to be 
al! taxes in the lending countries. As he can 

&xpected to raise loans for this purpose in the 
Merica, Holland ‘ e t Allies to force or induce 
remit ere eee and other neutrals 
reparation pay denee cee offered by Germany 

a} s. On the subject of the pay- 
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appointed by the two parties to the transaction. It is now 
assumed in France and England that these payments are 
quite apart from the Paris demands; if this be so, it was 
not made clear at the time when the Paris demands wer« 
published, and Dr Simons was surely justified in trying 
to put as much as he could on the credit side of his 
account. By so doing he brought down the capital sum to 
41,500 millions, of which £7400 millions was to be bor- 
rowed as described above, and apparently proposed that 
besides meeting the service of the loan Germany would 
pay interest and sinking fund on the balance of £1,100 
millions, paving off 50 millions a year upon the capita? 
for the next five years, and then making a new arrange- 
ment in 1926. Part of these payments were to be made 
in labour and in kind, and Germany’s willingness to work 
at restoring devastated France—surely an obvious wav of 
making reparation—was once more reiterated. The pro- 
posed payments were put forward subject to Germany’s 
retaining Upper Silesia and being freed from all impedi- 
ments to trade, these stipulations being obviously relevant 
to her power to pay. With regard to the 12 “per cent. 
on exports demanded by the Allies, Dr Simons recognised 
the soundness of the principle that payments should to 
some extent depend on Germany’s recovery as thus tested, 
but stated that any further payment beyond the 41,500 
millions to which he had reduced the capital sum was 
impossible. , 

By so doing he probably—-and very naturally—under- 
estimated Germany's future capacity . He stated that 
German payments would ultimately have to be made by 
exports, and that only a quarter of her exports would he 
available as net surplus. This may be right. But before 
the war Great Britain, though recognised by her German 
critics and by our Tariff Reform patriots as economically 
moribund, with her industry in a state of advanced decay, 
was able, at pre-war prices, to produce over £850 millions 
worth of visible and invisible exports. Some 200 millions 
of this sum was ascribed to interest on investments mack 
in former years, but even if we make full allowance fo: 
this, the change in price level is all in Germany’s favour 
in meeting payments; and if prices fall interest rates 
should fall likewise, and she would more easily get round 
her problem by borrowing. If Germany chose to make the 
necessary effort, and if she were really encouraged to 
develop her industry and sell her goods abroad, her larger 
population, with its capacity for hard work, ought to 
enable her to meet the service of a much larger foreign 
debt than 1,500 millions, with interest calculated at 5 per 
cent. What is wanted, therefore, is a re-statement of 
the German case, based on the present value of the Allied 
claims, either discounted at a lower rate, or with a promise 
of higher interest, and making a more frank admission 
of future capacity. 

Such a basis of management as outlined above would 
evidently have given the Allied Powers opportunities for 
dealing with their debt to the United States. We could 
not expect America to take Germany’s bare promise to 
pay in outright payment of ours, though Mr Chamberlain, 
judging by his past efforts,* could have argued that 
we were foregoing as much as we were asking, but, 


*Economist, February 12th, page 268. 
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SLMS . a : pmistice level ¢] 
with our endorsement and guarantee, German bonds | compares wae the Armistic _tevel, Une 
handed to us might well have been passed on to our | ot November, 1918, being taken as | cuon 
\met man cre ditor. A suggest ion along the se lines — ; — 
put forward lately by Mr Clifford Johnston at the meeting Cereals Other ’ pi. 
of the Guardian Investment Trust. — Foods. | 7¢*ti ; 
Happily the door is still open, and Germany ts given an , 2s | eee? a £, 2004 
opportunity of making fresh proposals. In his spee h on End Nov..1918 100 100 100 — a 
Thursday at the Conference, Mr Lloyd George stated that Mar. 1919 100 100 8] x it th 
“we regard free and contented and a prosperous Sept., 1919 108 104 107 nf _ 
- 9 such Germ Dec., 1919 112 113 132 16 lack! 
Germany as essential to civilisation. Such a Germany 1s | Mar. 1920 117 116 161 . a 
; : > Mar., 3S 152 er 
certainly essential to the ps yment of an indemnity. By | Aug.. 1920 lll 118 136 14 Pe 
orce we can get little or nothing, for it is not possible Sept.,1920 117 119 128 14 110 ; = 
to torce a whole peopl to work ior us. It only b\ Oct 1920 121 115 104 i+ 104 TT —* ’ 
; ; 4 : OV 9% 5 } es re Kk 
arriving at terms which both sides agree to be fair that - a a a 4 1 > aM t 
, . > . : ec a > >t ; that 
ustice can be done in this matter. Both sides having put Ja 1921 100 102 64 : ythi 
forward terms which can only have been meant to be I 1921 91 99 56 Lf ‘ +t 
modified, perhaps next week something like a business | . 
: I rebr t ) “ 1 wel ra ’ 1, ‘ ya 
settlement may b rrived at, or at least come in sight, In ; ruary ox BS WSS & HOUTA! TEGUCIN ~itaane aa 
if only politicians will leave off playing to the gallery. the price ol nour was lowered from 7Os , 
Potatoes also fell] considerably . while 1} © pea 
ee decline in beef and mutton, although Dp Sa< wo | 
higher. In subsidiary foodstuffs tea qu CA% - 
OUR INDEX NUMBER. little and sugar and butter were lower, but ther _ 
‘ : : | hol other changes. In textiles the declins is gen d 
=> } 1,4 1 a a : 5 he ceent yhole- . . . . . " aim pe! 
LF TER i sight slack« ming in January the ct ent of WhnOK cotton, especially Keypti in, showing i rs 
sale prices of commodities as measured by out Index decline. Hemp and jute also fell considerably. J; 7 
Number has resumed its rapid pace, the decline during | monthly cotton market report Messrs Robt. Barb ” 
February amounting to 441 points. Since the end of | Brother, Limited, state that the amount of al ” 
September there has been a fall of no less than 2469 | '™quUiry Nas shown signs of improvement, | s 
: nes h s hee i s Vent ¢ ary ] ecict ne } 
points, or an average of nearly 500 per month, and the |" , . ee ee ullicient —— to a ' qu 
+ 4 o 4 . : ine the OsITION iS sti eploradiv u lis! 
total has dropped to 5176, which is the lowest point : ' a rre 
é \merican cotton remains overshadowed the >, 
recorded since Febraurvy, IQI7. At the time of the ecarrv-over likelv to be availabk t the end of 
Armistice the total was 6212, and at the outbreak of war | season. and no talk of drastic cut in th Xt si 
2505, while the highest point, namely 8352, was reached | acreage has been capable as vet of gis i : 
at the end of March last. Our usual table shows the | current depressed rates. Egyptian is under similar Wy 
nanges in the VarFlOus 2TOoOUDps :; abilities, and has shed a furthe r 6bd per Ib . — 
ning of the month, whilst silver and the Eastern ey r 
] o¢ ss ill show declines. ”’ 
Oe S| =m In the minerals group pig-iron and steel rails wer 
- ¥ ‘ t we 2. lower, the former being reduced from 215s to 195s < 
D ne lmse| & 2 |S2° S¢ the latter from 4.21 to £18 per ton, but iron bars 
Ea Seal = 2 Set = $6 junchanged. Lead fell sharply and tin was slightly | 7 
2 2 Ss Sf £= | but copper reacted a little after its recent heavy deel 
In the miscellaneous group leather, ru! 
Basis (avg. 1901 500 | 300 | 500| 400| 500 | 2200| 2000) “cre 2 little lower, but the principal fall was 
Jan. 1, 1914.... 563/355 642) 491) 572! 2623 7199] crystals and indigo ‘ 
April ] as hin 560 | 3504 6264 493 567 2597 118% 
july ] .... 5658 345 | 616 4714) 551 | 2549 115° a 7 
End Jul: i 579 | 352 6163 4644 £53 2565 J16%6 
Dec. ., .... 714] 4143) 509 4976 686% 2800 127-3 THE RAILWAY DEBATE. 
Dec., 1915.. 897 | 446 731 7113, 8484 3634 165-1 : ' 
Dec., 1916.... 1294} 553 | 11244 824%, 1112 9908 223-9 | Pur market for home railway stocks has remained 
Dec., 1917.. an 686 16844 8393) 13483 5845 , 263-2 | Week as flat as ever. But, in spite of that fact, we 
Uct Rees ces 1271 | 780 1889 8783 13914 6210 2526 i! ling d to i , } ] i ’ f tl rail 
‘ 3 Jig Oc “5% inchin oO think that a careful reading of the ! 
Nov. "01 | 389 | 7824 | 1848 | 903 | 1389} €212 | 2826] actate in the House af Comme Dies shthaee 
De «++. 1303 ! 7825 | 18054' 866 1337 6094 277-0 ee the House of Commons on Monday should ri 
» dan., 1919.... 1287 | 7824 16183 828 | 1335 5851 265-9) '° British railway stockholders some at least of the j 
+ 0. ---- 12884, 7824 15964 818 | 13103 5796 2638 | fidence which they have so conspicuously lo Briefh 
Mat ..+. | 1285 | 782% | 1502 | 8443! 1294°| 5708 | 2594] recent acceleration in the decline of lasses of home: 
me ‘# 13063 752° | 15123 9124) 12903 5774 anna | ‘a ek ration in the decling “= Classes of Rem 
» May .... | 1310§] 7763 | 1643 | 931'| 1327°| 5988 | g72-2| “2Y Securities is attributable to the universally § 
» June 1338 | 800 | 17414) 937 | 13713 6188 zs7-3 | Y!€Ws taken by the chairmen of railway companies 
» ot totes cane coo — 10334, 1417 6450 293-2 | recent meetings, to the interpretations put by them 
Au ps 22% | 18774 1040 | 1383 6503 295-9 | the reco aes ittee, and te 
+z 70% . he recommendations of the Colwyn Committec, and 
» Sept. ,, .... | 1399 | 8174 | 19794) 1047 | 1344 6587 | 299-4] oat; a “4 ‘i as aaa 
Oct ..++ 1412 | 838 | 2123'| 1064 | 1358 | 6795 | 3ns-9 | PTOPA§ation of the idea that the Governm« 
Nov --+. 14274 866 | 22023 1093 | 1396 6985 317-5 | ©Yade its obligations to the companies in order to ass!s 
Dec. +t a= | — ce 14534 7364 334-7 | taxpayer at the expense of the railway shareholder. lft ‘ 
Jan., 1920 6 574 $ 12113) 15354, 7768 | 353-1 | is a fair descri at rrounding ts 
: : 2 3 pe sa fan scription of the atmosphere su aing 
Fel 1454 | 8864 , 29514 1253}; 16144) 8160 370-9]. eee ee 
Mar. 1508 914° 29744 1246 17093, 8352 3796 question before the debate of last Monday ,t iM t 
April 14984 908 | 2938} 12323 16544) 8232 | 374-2 hould certainly have done something to cl 
* . o 7 - - } vil . t'sf ’ 
-~s ** aoe a ao 12954 1619 8199 372°7 Ss true that no clear statement of the Covernn > ta 
Jun ate 294 25 1289 15554) 7847 567 | poliev w: " ep ' 
oJt | oN III § W067 1 DOhiCy is forthcoming, but there were passas 
July ., .... 1499 | 934 | 2594 | 1308 | 1541 7876 335-0 oe ee ee ee : 
Au .... | 1438 | 927 | 2521 | 13024) 15543) 7743 | 352-0 | Speeches of Sir Eric ( Geddes, visi tamper your: C 
Sept ee 1504 928 23624 1311 15394 7645 347-5 sir i. Max kinder (who Wasa member of the 
oe tees Sear aaa a oe 1446 7175 «= 3261 | inittee) to which considerable significance may Tease 
Nov. 4 + 5 2593 1536 6594 2997} be attached. Sir H. Mackinder emphatically det 
De -.++ | 1344 | 805 1284 | 1216 | 1275 | 59242693141. Col > sen: gta te He wi 
Jan., 1921;... 12953! 797 | 1187 | 11283, 1209 5617 | 235-3 the Colwvn Report recommended repudiatio as 
-.«» 11764 771 =| 1038 | 1053 11374 5176 | 235-3 | MeVer have signed, he declared, any docume! eee, 
-| to a repudiation. He continued : ‘‘ What we have @ 
Once again the largest fall has been in textiles, but |!" My belief, is, as regards the final payments in this 5" 


foodstuffs also show a heavy decline, while 


eal ea 
mnerais show a more pronounced downward movement 


on - #2 
1 in the past two or three months. 


: ; 
SMOWsS How the 


The follow ing table 


present position of the various groups 


ransaction, to throw the onus of proof on the compa™ 
who are claiming the payment from the peter 
suggest that that is not an unreasonable attit 
have taken up. It occurs e very day in ordinar 
affairs. We are near the end of a vast finane jal tran 


e for us © 
v « ‘comme a! 





4c wir 


Lig rhe latter said: ‘* The shareholders want nothing beyond 
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It is a transaction which has extended over 
gction. .. Saal I suppose that something not far short of 
ee ae has been concerned in it. What we pro- 
Sa that, with regard to the last £100,000,000 or 
ose is t 00, the companies shall not be paid the instal- 
a presumption that the money has been earned, 

are shall be called upon to show, in regard to the 
sa] amount, that their claim is justified. That, as Sir H. 
\ackinder says, is not repudiation. 

: "Perhaps the most promising point about the debate is 


aoe he found in a comparison of the concluding remarks of 


E. Geddes and Sir Frederick Banbury respectively. 


‘hat to which they are justly entitled ; they do not ask for 
avthing bevond their agreement ; but what they do ask is 
‘nat their agreements should be carried out and interpreted 
» a court of law if the necessity arises.’’ Compare this 
th the last words of the Transport Minister, and it would 
spear that on the question of principle little divides the 
9 protagonists. Sir E. Geddes said: ‘‘ They (i.e., the 
sjwavs) are an essential industry, and desire fair treat- 
ent, and so far as I can speak for the Government, we 
determined that they shall have fair treatment.......... 
| fee] sure the House will deal fairly and justly with the 
lway companies. I wish to say here that I invite an 
thorised accredited representative of the railways to dis- 
ss this question with me.’’ This would seem to pave 
the wav to a round-table conference, at which misunder- 
sandings would be removed and much definite progress 
wards a fair settlement might be achieved. Since the 
greements are spread over a large number of documents 
nd letters, it is inevitable that differences of interpretation 
should arise. The railway agreement was essentially a 
‘gentleman’s’’ agreement, and should be capable of 
sttlement in the main in the spirit in which it was made. 
Where amicable settlement by mutual accommodation and 
giveand-take proves impossible, there should surely be 
ute difficulty in agreeing upon an impartial tribunal. Sir 
Frederick Banbury asks for a court of law, Sir H. Mac- 
nder suggests the Railway and Canal Commission, while 
ir Alexander Butterworth, according to Sir H. Mackinder, 
‘not in favour of an appeal to a court of law. There 
ms, on the whole, to be plenty of room for compromise 
nd accommodation. There seems, too, to be no reason 
‘hy the railway shareholder should be any more afraid 
n the taxpaver that a fair and just settlement will not 
reached. Government Departments in recent years 
‘e not made a reputation for excessive zeal in the tax- 
ers behalf ; and if regard for his just claims is growing 
— ; is surely a sign of grace. . 
a oe o1 the debate, which, in spite of the efforts 
airman to circumscribe it, ranged over the whole 
way problem, was the introduction of a supplementary 
a - rail ays of £21,000,000. Sir E. Geddes ex- 
‘that the coal strike of last autumn cost the railways 
~.:000,000, the so-called ‘‘ munitions ‘strike’? in Ireland 
~*,000,000, andthe general trade depression £12,000,000. 
’ this last sum is arrived at is not clear ; but the three 
en roughly account for the error in the Trans- 
Ministry S original estimate. Incidentally, Sir Eric 
“xception to the statement made by Sir Frederick 
“4 at the Great Northern meeting to the effect that 
ere on Le rned £.6,000,000 in 1920. The true 
Ha Sir Eric, should be more than £,20,000,000. 
vigorously disputed this statement. The 
. Cy ts only another example of the difficulty of 
What ings and profits really mean. But the 
ems to confirm the belief that the railway 
uxe other « laimants for damages and compensa- 
ae over, have used a heavy brush to paint 
nine ce ae Re devs is not to say that the railways 
ae formidable anxieties and difficulties. Un- 
aaa But there are, perhaps, gleams of light 
teins s 7, oon have failed to attac h suffi- 
eatest burder a " mous wage bills are the railways 
the Honce. rng vy are coming down. Sir E. Geddes 
dete ites ommons that the ‘‘ sliding scale ”’ is | 
‘Than nce to Means £'5,400,000 off the wage | 
the hee on oan tartan nt were taken to-day,” he added, | 
~ PPINE until the en tof ane , ee level of living goes on 
ty dof this month it will probably be 4s, | 


will amoun 
‘ unt to a S 
' 10 £7,200,000 a year.*’ These figures 
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are important, and if they are coupled with a renewal ol 
confidence that the Government does not intend to play 
fast and loose with its obligations, railway shareholders 
should feel that, at any rate, the blackest of their anxieties 
are lightened. 

The railway figures for December, issued this week by 
the Ministry of Transport, are, however, decidedly un- 
satisfactory. In respect of December the claims on the 
Government made by the railway companies of the United 
Kingdom amount to £ 7,024,246, and in respect of the 
nine months April-December £ 32,525,863. These figures, 
the Ministry explains, “are based on the claims of the 
companies, which are in themselves estimates and are 
subject to audit.’’ On the nine months April-December 
railway receipts exceeded the expenditure by £.6,539,242, 
but “many items included in this expenditure were not 
strictly proper to the period.’’ In December, for instance, 
expenditure on railway working was £.24,344,312, but 
this “included abnormal items estimated to amount to 
over £/3,000,000.’’ The Transport Ministry states that 
out of the claim of £(32,500,000, about 20,000,000 is 
accounted for by abnormal factors other than the trade 
depression and high costs of labour and material. 








UNDER-PRODUCTION IN ENGLAND. 
(BY A CORRESPONDENT. ) 
Ix an article which I was allowed to contribute to the 
Economist of February 19th, I showed that, according to 
the British and American censuses of production, 6,019,746 
English workers produced at wholesale prices 
£,1,617,340,000 in 1907, while 6,615,046 American workers 


produced at wholesale prices £:45134,421,000 worth of 
goods in 1g09. In other words, two American workers 
were as productive as five English workers. The extra- 
ordinary superiority of the American industries is princi- 
pally due to more intensive output on the part of the 
workers, who employ more perfect and more powertul 
machinery. A summary picture of the industrial position 
in England and in America is afforded by the following 


comparisons, which are extracted from the two 
censuses :— 
British and AMERICAN INDUSTRIAL Propuction in 1907-9 
United 
Kingdom United States 
in 1907. in 1909. 
Manufacture of food, drink, and £ £ 
I i se ntaaepen 197,734,000 1,020,219,000 


Iron and steel and their products, 
inclusive of land vehicles, railway 
vehicles, railway repair shops, 
shipbuilding, agriculture and 
electrical machinery, &. ....... 


375,196,000 ... 924,704,000 


Textiles and clothing ........ eeesese 441,554,000 .... 612,398,000 
Timber and wood-working trades.. 46,390,000 .... 337,655,000 
Leather and leather goods.......... 54,928 000 198,543,000 
Paper and printing .......... sieiouarere 61,308,000 .... 235,857,000 
NIN kn as eg al Gian ea arate 75,032,000 .... 305,320,000 
Stone, clay, and glass (exclusive of 

RVORE OUNGE HROGED . 6 304 aes eee “4 93,465,000 .... 248082,00 
WORIOOE cise 6cce waked a ai naa oaarmanees 534,565,000 .. 280,138,008 


Considered by great divisions, as given in the censuses, 
America’s superiority in industrial production is universal. 
Of course, if these figures were further dissected, it would 
appear that England had in 1907-9 a great superiority over 
America in shipbuilding. In view of the fact that the 
United States have twice as many inhabitants as this 
country, it is only natural that in the manufacture ot food, 
drink, and tobacco, &c., America 1s ‘ 
Great Britain. However, as England has a gigantic ex- 
port trade in manufactured goods, she should compare 
more favourably with the United States in iron and st 
engineering, textile and clothing, &c., than she does 

In a letter published in the Economist of February 26th, 
a correspondent took exception to statements of mine re- 
lating to the cotton industry, and to the output of American 
A comparison of the British and American 


vastly superior to 


CC} 


bricklavers. 
cotton industries should satisfy your correspondent, and 
will, at the same time, show the principal cause of Eng- 
land’s inferiority in production per worker. Measured by 
the quantity of raw cotton used, the United States are fai 
ahead of England. On the other hand, measured by the 
number of spindles employed and the fineness of yarns and 


| textiles produced, England is far ahead of America. If 
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we wish to compare the produc tiveness of the two cotton] is run largely by enue’ immigrants. In Amer} 
industries comprehensively, we must take values as a/| cotton mills one may see notices in 10 or }2 languages 
common denominator. Such comparisons will be strictly Your correspondent doubted my statement regardir 
fair, because wholesale prices for similar fabrics were, the extraordinary productivity of the American bricklaye, 
previous to the war, almost identical in the two countries Bricklaying, as practised in America, is a science and , anal 
Measured by the wholesale value of its productions, the art which has been highly developed by the efficien ri 
British cotton industry produced £ 132,000,000 of goods | engineer, with - — Seapneation of the America == 
in 1907, while the Americ an cotton industry turned out | trade unions. Mr F. \ I ivior, the mx ot eminent a om 
£125,678,000 worth of goods. According to the census | modern ee vw a aeons OOK, Th the Gor 
figures, England possessed in 1907-9 a superiority of only Principles of Scientific . an pa ’ describing the wor ‘Com 
5 per cent. over the American cotton industry. As the | of Mr Gilbreth, — of his ee tee | pees 
American industry has mightily expanded during the war, Most practical men would (knowing the oppositio, “he Cul 
it may be asummed that, measured by the value of its pro- almost all tradesmen to making any change inthe nit 
ductions, the American cotton industry is now ahead of methods and habits), however, be sceptical as to the possi. - Go 
the great industry of Lancashire. ° bility of actually achieving any large results from a sty¢ ie 
The cotton industry is supposed to be perhaps the most of this sort. Mr Gilbreth an chat = Sew mente a e G 
efficient British industry. Nevertheless, production per mn a large ante x Saning See . Sam a dem sent 
strated on a commerce ial scale the great gain whict a 
England ‘Se, ane nae z eee a possible from pract ically applying his screntific stud ot tl 
: ; oe With union bricklayers, in laying a factory wall, twe 
£236 per worker in England in 1907 » while in America aches thick. with two kinds of brick, faced and ru os 
production per worker per year came to £332 in 1g09. joints on both sides of the wall, he averaged, after hc ins 
While, in the industries in general, produc tion per NORTE Te 5 tl neni Med Imation dhiliad tn bie gon aime de 
per year Was 150 per cent. greater in the . nited States <o bricks per man per hour, whereas the average sp W 
than in England, it was only 50 per cent, greater in the ' 


ol doing this work with the old methods was, in uJ a 
section of the country, 120 bricks per man per hour. His 
bricklayers were taught his new method of bricklay 
their foreman. Those who failed to profit by their t 
ing were dropped, and each man, as he became profick 
under the new method, received a substantial (not asm 
increase in his wages.”’ 

Apparently alluding to London conditions, Mr Ta 
stated : 

“It is only when this work is compared with the 
ditions which prevail under the tyranny of some of 
misguided bricklayers’ unions that the great wast 
human effort which is going on will be realised. |: 
foreign city the bricklayers’ unions have restricted t 
men to 275 bricks per aay on work of this character v 
working for the city, and 375 per day when working 
private owners. ’ ue 

Production per day among the American bricklayer 
among the American miners, among the Amer , 
engineers and others seems fabulous if compared with t 1 
low output prevailing in this country. Unfortunate ' 
figures, which are seemingly incredible, are correct. Uw R. 
put per worker is on an average about three times 3s 
vyreat in the United States as in this country, not becaus 
Americans work harder than Englishmen, but mau 
because they are willing to use the best automa! 
machinery, and allow it to be run at top speed. 
American bricklaver also is aided by modern ma 
and organisation, by automatic scaffolding, by sp 


cotton industry. The cotton industry is saaianils one of 


the most efficient, or one of the least inefficient, in this 
country. 


The British and the American cotton industries employ 
practically the same number of horse-powers. These num- 
bered 1,239,212 in the United Kingdom in 1907 and 
1,296,517 in the United States in 1909. As regards the 
power employed, the two countries were on a level if we 
look at the cotton industry as a whole. However, if we 
calculate the number of horse-powers available per thou- 
sand workers, we find America far ahead of Great Britain. 
In the United States there were 3,433 horse-powers per 
thousand workers, while England employed only 2,214 
horse-powers per thousand workers. The superiority in 
the number of horse-power used per thousand workers 
corresponded exactly to the superiority in output per 
worker in the case of America. 

The American cotton industry is far ahead of the British 
cotton industry not merely in the qu: intity of power avail- 
able per thousand workers, but also with regard to the 
machinery which is set in motion by that power. The 
automatic self-feeding loom was invented in this country. 
Nevertheless it is very little used over here, while it is 
practically universal in the United States. The English 
trade unions in the cotton trade have kept production per 
worker low by limiting the number of looms per weaver, 
and by opposing the introduction of the automatic loom. 
The important Report on Cotton Manufactures, published 


hiner 
t 








by the United States Tariff Board in 1912, stated: implements for mixing and spreading the mortar, 6 
‘In the case of plain looms (not automatic) the English | &c., and he is willing to adopt those labour-saving 
weaver seldom tends more than four looms, while in this | cesses which his infatuated English colleague absolut 
country a weaver rarely tends less than six, and more | refuses to employ. 
frequently eight, or even twelve, if equipped with ‘ warp- 
stop motions.’ Furthermore, English manufacturers make 
little use of automatic looms, of which there were le ss than INDIAN BUDGET AND COTTON. 
6,000 in May, ig11, in the whole of England, while in the ) 
United States there are well over 200,000. It is estimated | A TELEGRAPHIC summ: iry has been issued to the Wal 
that there are now about 10,000 of these looms in use in| a speech made by the Finance Minister, Mr W.M ps 
England. Where automatic looms can be used, a single | in presenting the financial statement of the Governme : 
weaver commonly tends 20 looms, and sometimes as many | India in the Indian Legislative Assembly on Mar 
as 28. ' | 1t contains a serious surprise in the shape ol an incr oS 
“ Several reasons are advanced for the delay in the | from 7} per cent. to 11 per cent. in the ¢ ee 
more general adoption of the automatic loom in England. cotton goods, while no increase 1s made im ti r 
For one thing, the automatic loom costs about two and| Excise duty. This increased duty, Mr Montagu ag 
a-half times the ordinary plain loom, and this has deterred | House of Commons on Wednesday, actu: my ae Ind 
many English mills already equipped with plain looms | force on Tuesday. Thus increased td t = ch 
from adopting them.........An additional reason for the | against her products is suddenly prese nted t id r 
limfted use of the automatic looms appears to be the objec-| as a fait accompli. Mr Hailey explained + pecs a 
tion to them of the labour unions, which have been afraid | length that the duty was imposed purely en sy ‘Bul 
that they would be used to displace labour and to throw | poses, and did not indicate a change in fiscal pol ce - 
more work on the weaver without proportionately in- | Lancashire will ask why, if Mr Hailey must _ ef 
creasing his earnings.’ revenue for cotton, he did not raise the Excise * " 


° 2 = t ws 
same time as the Customs duty on cotton su" 


Production per worker would probably be greater in the 1 the Custom 
91T i . 
Excise duty now stands at 34 per cent., ane : 


English cotton industry than in the American cotton in- 


1] the rese™ 
dustry, were it not for the deliberate policy of restricting 


duty at 11 per cent. An attempt to fore sta a 
output practised by the English trade unions, for whereas} ment which this essay in protection will aroust with m 
the Lancashire industry possesses probably the most | announcement which has been made in India ‘ecjon Wil 
skilled workers in the world, the American cotton industry 


approval,”’ said Mr Montagu that a Comm 



















































































— ated to examine with reference to all interests con- 
eri De — ieee fiscal policy of the Government of India, 
reS cerned the desirability of adopting the principle of 
arding include Preference.” Presumably the increase in the 
Klay ee -e duty against Lancashire also has Mr Montagu’s 
ind » a But the approval of the House of Commons 
len POT ardly be taken for granted. The whole thing is 
nee | corung upon them as a surprise, and those who remember 


= ‘he controversy over this question 1n 1917 will realise why 
ae nment adopted the strategy of keeping the House 


iu the Gover ° ° 
Commons and Lancashire in the dark until the duty had 
-tyally come into force. In 1917 the proposal to raise 
" ‘ne Customs duty to 74 per cent., while leaving the Excise 
- + th per cent., created such a storm of opposition that 
DOS. Js f on - > = = . . 
2 ' che Government were only saved by the fullest exploitation 


the patriotic argument at a critical time of the war. 
&80 he Government cannot play that card to-day, while the 
, esent difficulties of the cotton industry are calculated to 
-pen the edge of Lancashire’s disgust. It is a great 





— | that this controversy should have been revived at a 
ce ‘ime when our increase in goodwill between the peoples 
a India and Great Britain is especially needed. Moreover, 
thin the decision to increase the duty first and hold an inquiry 

werwards is somewhat akin to hanging a man first 


; then holding his trial. Free traders should take 
Hix te of the following question and answer’ which 
se out of Mr Montagu’s reference to Imperial 


be Preference. Sir W. Joynson-Hicks: ‘‘ Can we have an 
Baten surance from my right hon. friend that he will be a 
m: wle-hearted supporter of Imperial Preference ?’’ Mr 
\lontagu: ‘* I am very anxious that in any fiscal arrange- 
at devised for the Empire India will take her place as a 
« partner in the British Empire following the general 
imperial practice.’" The answer evades the whole point 

f oor the question. 
t The financial story that Mr Hailey unfolded was doleful. 
The anticipated surplus of Rs.104 crores for 1920-21 had 
the turned into a deficit of Rs.11%. Total military expenditure 
wh s Rs.70.4 crores, against the budget figure of Rs.55.2. 


tour-fifths of this excess military expenditure were attri- 

table to “‘ war operations.’’ Estimated expenditure for 
vers 21-22 is Rs.129 crores, against revenue on existing 
sation of Rs.1104 crores. These estimates are framed 


1 a“ 2s sterling basis,’’ but Rs.5.42 crores, the Finance 


the linister explained, had been provided for adjustment on 
Out- ccount of exchange. The largest expenditure item is 
Sas Rs.02.2 crores for defence, of which Rs.4 crores is ex- 
aus ‘eordmary. Myr Hailey stated that the actual combatant 


vengt) of the army is smaller than in 1913-14, and 
nat ‘ary authorities had pressed for a higher figure. The 


spective deficit on the existing basis of taxation was 


r ‘s.I8) crores. To bridge over the gap the following in- 
(1 vsses in customs duties are proposed :— 

& tt Increase of general ad valorem duty of 7} per cent. 
pro- ' per cent., except for matches and certain luxuries, 


imnelyA: 
cluding manufactures. 


(2) Replacement of present 
vHorem 7 


per cent. duty on matches by specific duty 
- annas per gross of boxes. (3) Increase of rates on 
orted ‘iquors at 3 annas per degree of proof per gallon. 
Increase of general ad valorem duty of 74 per cent. to 
| on such luxuries as motor-cars,_ motor-cycles 
: . Ayres (excluding lorries), silk piece goods, clocks, 
’ watches, musical instruments, plate and other manufac- 
cs — gold and silver, and certain other articles. (5) 
; ; “i owe Irom 10 to 15 per cent. on foreign sugar. 
: rr Guties on tobacco, other than unmanufactured 

“0, to be increased by 50 per cent. Then there are 

mereases in income-tax (affecting only large 
NN super-tax, and railway rates and postal 
| _ ( raised. By these means, it is estimated, 
.s, de - | ae ot additional revenue will be obtained, 
rs TOHOWS :—f ustoms, 8.17 crores; railway sur- 


Der cent 


i. 5.30 erore . ¢ 
ur- me. eS: postal charges, 2.25 crores ; taxes on 
* 22 res Tr : a * ™ , . *a*,° 
; saan ss “a es. lhe Indian Government’s liabilities 
, ds BR. 7 ae Rs. 15} crores on account of 1921 War 


ernments. oon i — of loans to Provincial 
local Gov. beige 3 crores On account of drawings 

ea tal expenditn . on their balances. For railway 
. * ance Minister oor 15 crores will be provided. The 
im SS. 15 crores, and a for a rupee loan in 1921 of 
sion is m: 1. or a sterling loan of £ 5,000,000. No 
‘de tor the sale of Council bills. ‘“ The 
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Secretary of State possessed large sterling reserves, the 
transter of which to India will keep him in funds for 
long time,”’ a iact which has an important bearing on the 
future course of exchange. In speaking of the fall in 
rupee exchange from 2s 7d a year ago to ts 4d now, and 
of the depression which had fallen upon trade, Mr Hailey 
denied that these developments were due to the ineffective- 
ness of the Government’s currency policy. As regards thi 
future he expressed optimism on the ground “ that India’s 
own position is inherently sound.”’ 





LITHUANIA. 


THe territory administered by the Lithuanian Government 
at Kovno comprises the former Russian Governments 
of Kovno, part of Suvalki, and a small part of Wilna. 
Soil and climate are eminently suitable for agriculture, 
both for the raising of crops and the rearing of livestock. 
The climate is temperate, with no great extremes of heat 
or cold, similar to that of North-Eastern Germany. The 
Lithuanians, numbering about 2,000,000 in the territory 
administered by the Lithuanian Government, are a distinct 
race from the Slavs and Teutons in the adjoining coun- 
tries. Their language, one of the oldest in Europe, has a 
close affinity to Sanscrit. They are a peace-loving, indus- 
trious, though rather slow and phlegmatic people, tract- 
able, honest, and, with the exception of a small Calvinist 
minority, devout Roman Catholics. These national 
characteristics make them conservative and opposed to 
sudden changes or extremist experiments, and explain 
why Bolshevism has been unable to make practically any 
headway in spite of the temporary occupation of part of 
the country by the Red Army in 191g. 

The main crops are wheat, rye, barley, oats, potatoes, 
and flax. The large forests can yield a considerable ex- 
portable surplus of timber. The climate is favourable to 
fruit farming, and apples, suitable for export, could be 
grown; so far this branch of agriculture has not been 
developed. Livestock of all descriptions does exceeding] 
well. Horses, cattle, and pigs are the chief stock kept, 
also sheep and in lesser numbers. Poultry, 
especially geese, are an important source of income to the 
peasants. 

In spite of the wholesale destruction of horses and cattle 
during the war and the time of Bolshevik occupation, the 
restocking of the country is progressing apace, and it ts 
hoped that within a short time the livestock of Lithuania 
will be on a par with pre-war days, at least as far as 
numbers are concerned. The large herds of pedigree 
cattle existing on the estates before the war will, of course, 
take a long time to replace. It speaks well for the recu- 
perative powers of the country that there is already a 
surplus of pigs over the year 1913. Eggs are at present 
being exported to Germany and to Denmark, in the latter 
case chiefly for re-export to England. They should 
become available in increasing quantities in the near 
future, as the good prices obtained abroad for Lithuanian 
eggs have given a new impetus to poultry farming. 

The official figures given by the German Administration 
in Lithuania for the period Februaty, 1916, to March, 
1918, give a useful indication of the wealth of the country, 
and show, incidentally, how profitable the occupation ot 
Lithuania was to Germany. It should be remembered that 
these results were obtained by an alien and unpopular 
administration, which, in spite of its efficiency, was on 
bad terms with the peasants. 


goats 


Crerman 
Selling Price. 


(yerman 
Buving Price. 


Marks. Marks. 

Live stock, meat, butter, fat ..ccee 77,397,182 137,964,360 
Grain and other foodstuffs ........ 54,655,215 78,619,404 
Wee... cise osecceecévoeneasenge 99. 897,385 .... 43,335,920 
NN .. weesvdedcseeesaenawe 12.578,000 .... 17,186,819 
Flax, wool, cotton ....... itech eae 12,176,899 .... 23,047,049 
ES AAA a re A cee ah 7.736.027 .... 12,624,291 
ES ee er Se, cea | Se 10,027,505 
Skins and raw hides ......ssceeees 2692817 .... 5,876,000 
Pigs’ bristles ....--e+eeee+ cocces |§6= 8G SOS «ww. «=68S5 
Articles manufactured or derived 

oa a ath aie akan seecoe|6 «61082795 «jw... LOSS 
Dienenll BANOS ics os cedceduens wane 793,883 .. 1,673,459 
Miscellaneous .......- enced agenda 639,800 1.135.614 


All the above produce was exported to Germany. 
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Lithuania’s foreign trade during oe vear 1920 showed 
the following figures :—Exports, 787,163 marks; 
imports, 428,728,541 marks ; so that che re was an excess 
of exports over imports of 93,058,622 mz irks. he chief 
articles of export were flax, 200,000,000 marks; timber, 
1 26,564,000 marks ; and linseed, 59,500,000 marks. 

Most of the imports come from Germany ; the fact that 
both countries have the same currency and a common 
frontier naturally gives the Germans a privileged position. 
They have also the advantage of an intimate knowledge 
of the market, as trade between the two countries has now 
been carried on continuously for years. ‘During the last 
months Lithuania has been flooded with German goods, 

; and the number of representatives of German firms at 
Kovno is always on the increase. It is probable that the 
Germans overrate the capacity of their small neighbour 
for absorbing their goods, and that there will be some 
disappointments. It is also likely that the keen competi- 
tion will lead to a relaxation of conditions of payment and 
to the granting of long-term credits, a somew hat danger- 
ous procedure while the political situation is still unsettled. 
In spite of the keen German competition, there should 
a limited opening for the British importer in colonial 
produce, 1. rice, tea, coffee, &c., textiles, 
a few special branches of machinery. 
Financially 
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e., and possibly 


Lithuania is in a favourable position com- 


ot 
ENESCO 


pared with her neighbours Latvia and Poland. Her 
currency is the ostmark, introduced by the Germans 
during the occupation, and retained by the Lithuanian 
Government when the German army left the country. The 
+ German Government guaranteed that the value of the 
ostmark should be equal to that of the German reichs- 
mark; consequently the ostmark (or ostrubel = 2 


ostmark) and the reichsmark 
Che finances of Lithuania are 
with those of 


circulate at present at par. 
, therefore, closely connected 
Germany, and the fluctuations of the 
German exchange affect both countries to an equal extent. 
\ financial reform contemplated, which will give 
Lithuania a currency of her own based on the pound 
sterling or the 


- 


OE ee se fm 


Is 


franc. 


[here is no National Debt apart from a loan of 
5,000,000 dollars raised among the Lithuanians in the 


U.S.A. The proportion of the Old Russian debt devolving 
on a was cancelled by the Russian-Lithuanian 
Peace Treaty as part of the war indemnity, a further part 
of this rae mnity being a payment by Russia _ of 
3,000,000 gold roubles, and the granting of a concession 
ior the exploitation of 100,000 dessjatine of timber land 
to the Lithuanian Government. 

Unfortunately, the hopeful outlook in Lithuanian affairs 
is somewhat marred by political complications. Chief of 
these is the conflict with Poland over Wilna, which does 
not seem to be 


getting any nearer a solution satisfactory 
to both parties. 


An invasion by the Red Army 
small country, so rich in foodstuffs, must also be_ 
as a possible, although not a probable, 
of hostilities 
would, 
being 


of 


danger, in case of 
between 
howev¢ - to 


ar 


a renewed 
Poland. 
lengths 


outbreak 


Russia 
almost 
involved between 
In any case, the threatening position 
the border forces Lithuania to keep up an army 
out of proportion to the size of her populatior 
a large number of young 
work of reconstruction, 
able strain on the national resources. 
(nother unsolved and highly 
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The fact that Lithuania has no port 


is 


ing the export of Lithuanian produce t, 7 - ; 
market. All seaborne traffic goes through the oo 
port of Libau and through Memel. The jatter jc ., 
sent under the administration of the Allies. 








Business Notes 





Coal Output.—The figures of coal produ 


week ended February 19th show a further reduction « ss 
1,284,100, which is the lowest, with the exception of ; 
three weeks of the strike and Christmas week. <j ’ 
beginning of August. The table below 
duction has declined in the four weeks ended Fel 
19th :— 
Jan. 29.| Feb.5. Feb. 12. Feb. 1s The 4 
Ie seca snaemiaiaediianiieeahaniataneniadainemalaateiats seni ene e | 
Tons. | Tons 
Northumberland .............-, 220,700 188,300 190.100 178) 
| 649,900 620.300 600.100 582 
65+ kn besben taeed oon 802.400 758,600 756.300 753.80 
Lancashire, Cheshire, & N. Wales; 434,500 428,700 415.900 4239 
Derby, Nottingham, and Leicester) 596.500 574,100 587.200 58476 
Stafford, Shropshire, Warwick 
OE re 364,900 363.200 360.600 324 
South Wales and Monmouthshire! 765,600 724.700 696.400 5 ~ 
Other English districts.......... 103,900 98.100 92300 % 
EE ncutacvecnendhedesee as 668.300 662.200 646.500 6483 
Rhee cine en cbebha samme 4,606,700 4.418.200 4.545.400 4.284 
lor the week ended February 21, 1920, the total 
4,855,845 tons, while the average for the year 192 
4,409,000 tons. The Secretary for Mines announce 
week that, owing to the decline in output for the 


period ended February 19th, the wages advance under 
strike settlement November luced 


which was _ reduced 
lebruary from 3s 6d to Is 6d. 


ol 


: ] 
is no 1ongt 


| colliery workers after February 27th. 
Losses on Coal.—Our Cardiff correspondent writes 
A statement has been issued this week by the Monmout- 


Associatiot! e 
Wales coalfi 


Wales Coalowners’ 
of the South 
January. It is based on the returns supplied by 
‘to the Coal Mines Department of the Board 
Trade, and refers to 148 colliery companies, p oducing 


shire and South 


the financial position 


lieries 


that month 3,166,400 tons, or approximate:y 95 Pp 
of the total output of the coalfield. It shows that the 
ceeds on the coal disposed of to consumers 
than the collieries themselves and to mum ae 
| house coal averaged 398 5.77d per ton at te 
head, against which there was a charge ! ‘ { 
i tion, irrespective of capital charges, of 535 0-946 | 
|} ton, leaving loss on all the coal commercially disp 
of of 13s 7.17d. The loss was due entirely t 
| statutor price at which coals were supplied 
}consumption. The average pit-head price for ears i 
| ports was 54s 3.04d, and for foreign bunkers 545 11-5: 
but the deliveries to the various departments 


undertakings averaged 26s 1.66d, to miners at cust 
prices averaging 75> 2 o7d, and to other inland consum 


s 6.8sd. All these different inland price ~ 
the Board of Trade. and they affected mor 


| half the quantity commercially disposed of. 


| 

j} atl 37 
| fixed by 
i 


ae igricultural reform. At present peasant holdings com-]| analvsis shows how the total costs of 53s 0.94 n 
ie prise 51 per cent. of the land, private estates 30 per cent.,| up: 
; . State holdings 12.7 per cent., remainder not classified. 
fp Che average size of a peasant holding is 1 hectars. | 
ee \bout rz per cent. of the total popul ition are landless, | Potal wages, in MnG Wat We ; 
= and many of the peasants own farms too small to vield timber and 8 mee, ere i 
B living. The Constituent Assembly has passed a law a Iti rs Soren 7 
4 san tioning the expropriation of land belonging to the big C eee hased for resale . 
: re! . for distribution among thos peasants who own ae 
= 3 ther insuthcient or no land. This law has not vet been ‘inde cis aaa (re 
ag put into force, and it can be applied without ex essive | It will be seen that the wages cost alone was Bn’ 
; harshness to the landowners, and vet on a scale suffi-} the average price at which the coal was * 2 
ently generous to satisfy the legitimate demands of the | jos 1.8d per ton spent on labour the war was’ : a t 
an ss part of the peasantry, a very important step in| wage, the 20 per cent. increase on gross €arniias Ss 
the direction of lasting internal peace in the country will] in April, 1920, and the output bonus awar im iF 
have been taken. « last represent 20s o0.28d per ton. In 1913-14 ! * 
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. | 
—_ smber, and supplies was tos 8d, compared with | 
aM ng ~— od in January, while the total cost of 53s in | 
Brit m cared with about 12s 6d before the war. In| 


ev compares 


fo.b. price of 14s left the collieries with 
1s 6d and 2s per ton, but it 
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avetlass 


rohit of between 
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sams seen that the average price of last January 
toce on all coal of 13s 7.17d, and on ordinary 
es of about 15S 6d. The immediate effect, there- 


the decontrol of prices on March Ist was a rise in 
rices South Wales coalfield of from 5s and 
. industrial coals, and 10s per ton for best large 


n the 


for + . These increases, however, do not place the industry 
-plf-cupporting basis. They will secure a higher in- 
of th. . 1» export price, but in neither market is the 


and at the end of 


increase or a con-| 


val to the cost of production, 
there must be either a further 


le reduction mm wages. 











THE ECONOMIST. 
ri ia aicarcrs ema anea eames pada anne eneen serene eae eens 


09 








COX & CO. 


ESTABLISHED 1758, 
Head Office: - 16,Charing Cross, London, S.W.1. 
City Office: - 38, Lombard Street, E.C.3. 


Branches in INDIA and EGYPT. 
Undertake 


FOREIGN BANKING 


transactions of every description. 
Correspondents in all parts of the world. 


COX & CO. (France), Ltd., 
in FRANCE and ALGERIA. 


es 





ulterior motive of a protective kind. If this attitude is 


ia aL correct, it 1s rather remarkable that the Government has 
ae. Fe | not thought it me essary to increase the Excise dut' 
: The Air Estimates. The Air Estimates are the first | hic h would have the etfect of placing Lancashire and 
initio Departmental estimates for 1921-22 to appear. They | !ndian manufacturers on even terms.’’ After recalling the 
troduced into the House of Commons on Tuesday | COntroversy of 1G17, t ih we refer in a jeading artick 
Mr Churchill. This Ministry asks for £19,007,991, four ec rrespondent continues i} new regulations 
st ££23,406,795 in 1920-21. These figures include | mean that Indian manufacturers have now protectior 
423.90 sll amounts pavable on behalf of the Ministry by other | @Mounting to 75 per cent., and the opinion has been ey 
084.7 ¢ments, which will be included in the Civil Service | pressed this week in Manchester by a leading authorit: 
nies yimates. Excluding these items, the Air Estimates | that it will now be impossible to « xport coarse and ever 
5 £18.411,000, against £21,056,930, the original esti- | ™2n) medium yarns and cloths to India. It is understood 
53 for 1920-21, which was increased to £, 22,992,230 by | that the situation would be considered yesterday (I riday) 
48 3 olementary estimate. The total streneth of the Air |@t a meeting of the India section of the Manchester 
as is estimated for the coming year as 30,880, or 1,150 he hamber of Commerce , but it is not probable that any big 
- han this vear. Among the heads under which more | #S!tation will take place in Lancashire on this occasion. 
is asked for, noticeable items are an increase of | /he best will have to be made of the position of affairs, 
8,760 for civil aviation and £863,000 for ‘‘ quartering } and cotton manulacturers om this rs will have to 
! this except. technical), supplies and transport.’? | Cehtre more and more upon the production of fine goods 
ier hand, there is a decline of £°5,163,550 under which cannot be made in Eastern countries 
rt ng *“‘ technical and warlike stores.’’ Among the | ea 
/ ere are some items which call for comment. Rae | 
der the heading of ‘‘ salaries and allowances ”’ Indian Railways.—The Administration Report on Kail 
living bonus is estimated to absorb rather | ways in India issued |} yy the Railway Department of thi 
thts vear, which is difficult to understand. | Government of India : states that in the year 1919-20, in 
asport to cost £292,000 more and provisions | spite of the cessation of the Great War, little relief was 
’ re? }experienced from demands on the Indian railways. The 
: —___ | military concentration on the North-West Frontier, dis- 
when — a io turbances in India, and labour troubles in Europe im- 
ming moses, - The Ministry of lransport makes the | peded the im] yrovement and re-equipment ol the railwavs. 
; C ee Pd or ee <euse carmangy showed an increase over IGsa-49 or near!) 
ite : ; “~ | 3 crores of rupees, but there was a large increase in the 
> a ow ” 1 es by rail passed mee 2 _— stage on ratio of work Ing expenses to gross earnings, due to 
t Committee appointed by the aaa Rety:cp, | report states that it will take time to re costs to 
wre Cos a . ; ”Y the Association of British j normal prop rtions, _ owing to the amount f lost ground 
rge number of applications from traders sacaived frame supplies of railway materi: | throughout the work i are not 
parts of the country, and are engaged upon aie at present equal to the demand. The net receipts in 
olidating the various. proposals with the | 12'97° from the working of the state. Railways — 
of facilitating the work of the Rates Advisory Com- £522, $21,000, OF 5.9 per ct nt. on the capital. This com- 
tee. The next stey p will be for tl ; ‘I | pares with £ 26,120,000 and ag per cent. in 1918-19, 
nf ~ SOF Se fanway companie s s ] S per ft. im IQ14-15. The net 
» 4 and £,10,419 and }. fA Hei ‘en in yI4 5 


nside ration the objections made by the 


‘ ° 
0 ; re 


proposals, and as soon as they have had 

ime for this purpose, meetings will be arr: inged 

Ream mmutte es of the railw: av companies and the re- 
, ,-> Of the traders to ascertain how far agree- 


Ive d at between the pz irties. Those cases 
‘ disposed of by agreement will come before 


; a - aoe | nd rc ommittee for adjudication, but it is 


hearings for this purpose can take 
m ae of M: iv. 


In oon C 
otton | Duties. —QOur Manchester correspondent 


‘ employers and operatives eng: iged in the 

aa zn dustry have been keenly interested 
erence . cision of the Indian Government to 
Seats. tron, ray —_ all manufactures, including 
btedhs m 73 It per cent. This action is 


‘erious blow for Lancashire, although it is 
nN alteration 


Sct une 
Ip 


Finance Mini Japanese firms. Mr W. H. Hailey, 
ntrody ucing Chis B of the Indian Legislative Assembly, 
US Budget, stated that. the sole object of 


increased ; 
luties was additional revenue, and had no 


re 


‘after meeting 
and certau 
} 


fund payments, which go to the dis 


working profit from the State Railways, 
interest and other miscellaneous charges 
and sinking 
of debt,’” amounted in 1919-20 to £,6,963,817. Re- 
ceipts during the year by Rs, 2.84 crores, 
by Rs. 8.29 The capital outlay 
‘Government in the 

tion of its railways, including the 
to be discharged by means of annuity 


amounted at the end of 


annuit: 
charge 
rose and work- 


ing expenses crores. 
pure hase and construs 
liability which 


and sinking fund 


incurred by the 


remains 


QO10-20 to 
payments, IQI9 


£380,678, 116. The capital outlav incurred in 1g1g-20 Was 
“1 2,054,706. 


forecast of the wheat 
a decrease on the same 
ner cent. The 


Indian Crops.—Tbe first official 
area is cabled as eee acres, 
4, $59, ooo acres, Or 
August last, gave the 


on the first of rather over 


| period last vear of 16.2 


final estimate, issued in 
29,976,000 acres, an 


area as 


increase 


in the tariff will have a more | 24 million acres, with an estimated vield of 10,092,000 


tons. Until the middle of March no official estimate of the 
outturn of the present crop will be given; but it is clear 
from the falling off in that area that must be a consider- 
able curtailment in the yield. What the available supply 
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will be six months hence is another story, depending oat 
the coming monsoon. The final estimate of the area and 
outturn of ground nuts is officially cabled. The area ts 
given as 1,951,000 acres, compared with 1,570,000 acres a 
\car ago, an increase of 381,000 acres, Or 24.3 per cent., 
hut the yield is only estimated at 931,000 tons, larger than 
last season’s by 47,000 tons, or 5.3 per cent. High prices 
at time of planting induced the larger area, but a scanty 
monsoon rainfall is responsible for the poor outturn per 
acre. Of the total area cultivated, Madras is responsible 
for three-fourths, Burma about 14 per cent., and Bombay 
1f per cent. 





Banks’ Audits.—A Bill has been printed providing for an 
annual official audit of the accounts of all banks, except 
those whose certificate of audit is accepted by the Board 
of Trade. It defines a bank as a corporation, company, 
firm, or business which uses the word bank in its name, 


or “carries on the business of banking,’’ and does not 
apply to foreign banks. Its purpose is obvious, but its 
efficiency in securing it is open to question. It does not 
appear to be officially backed. 


a a ee 


Stock Exchange Control—Members of the Stock 
Exchange are presented with suggestions for yet another 
scheme, having for its object the abolition of the dual 
control that exists between members, as such, and 
members who are also proprietors of Stock Exchange 
shares. The matter was thrashed out with a fair amount 
of thoroughness last December, and the scheme pro- 
In the 
present proposals, the author takes his stand on the fact 


pounded at that time was rejected on a poll vote. 


that for some time a comparatively large proportion of 
members of the Stock Exchange have not attained the 
standing and position to which they are entitled as 
members of the largest financial institution in the world. 
The captious critic might inquire how the standing and 
position of a Stock Exchange member are to be defined, 
but there will be few who disagree with the assertion that 
the value of Stock Exchange membership, as measured by 
the present price of a nomination (about 4/40) is ridicu- 
lously small. Especially is this the case when the Stock 
Exchange membership value is compared with that in New 
York, where there are 1,100 members (as against 4,000 
in London), and seats are worth something like £20,000. 
The essence of the present scheme is that membership 
shall be strictly limited, and that the privilege of dealing 
shall be confined to members only. It provides a kind of 
sliding scale for subscriptions, suggesting that there shall 
be an assessment each vear of an amount'sufficient to pay 
the expenses of the Stock Exchange, and to make up a 
hxed return to the proprietors. The scheme is brought 
forward at a time opportune enough in one way, in that 
the quietude of business in the Stock Exchange is so 
marked as to render members ready to extend a welcome 
to any businesslike proposal that may be put before them 
with a view to bettering their condition. It is possible 
that the scheme may provide a platform for new candi- 
dates for election to the Stock Exchange Committee, 
which takes place on March 21st. Last year there was no 
Committee election, partly owing to the fact that burning 
questions were absent, and partly because, had an election 
been held, it would have had to take place on a Saturday, 
to the loss of a half-day’s holiday for the House. The 
present Stock Exchange Committee begin on Monday 
their work of re-electing and electing members of the 
Stock Exchange in respect of the year March 25, 1921, to 
March 24, 1922. The extent to which value of House 
membership has fallen during the past twelve months is 
shown by the fact that, to-day, it costs less than half the 
amount which a year ago would have had to be laid out 
by a candidate for election to Stock Exchange membership 
who had not served a previous four years in the markets. 
The principal shrinkage has occurred in the price of 
nominations, which has come down from £650 to a 
eee He ag shares at 97 are £50 lower than 
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Cotton Trade Research.—The surplus fund 


said to amount to about £°1,500,000. of thy. ¢ 
Board are proving to be of considerab) 
certain desirable objects connected yj) 
cotton industry. For many weeks the . 
unemployed have obtained benefits {; 


it is now announced that the Cotton Rec, a aa - 
has decided to make a grant to the British Corie: 7 adhe 
Research Association of £/200,000, £ so, ; 
once, and the remainder during the next five ve... S44 
Research Association is now preparing to «arty on o.. > per 
sive operations at the Shirley Institute. 
established at Didsbury, near Mancheste: 


ee O55 
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Insurance and Reprisals.—A sad 
writes :—The Government's economy « om cee ity 
a peculiar effect on the insurance sien 
in the destruction of Irish property \t the ; gene” 
moment a number of claims” are — befo: 
writers in connection with the outrages ( 
owing to the difhculty of knowing exact) 
damage, and (2) who gave the orders for the dap 
be done, there is some difficulty in deciding 
underwriters’ liability is. Apart altogeth 
trouble between the offices who cover th: ris 
the offices or underwriters who take the riot risk, a f we 
problem has arisen in interpreting a claim 1! 
many of the riot policies a claim dating m the 
and intended originally to save underwriters 
for what may be called necessary official or mili exa 
destruction. It exempts underwriters fron liability SS 
destruction by the Government of the country in which: to | 
property is situated. Was Cork destroyed by the Gover. ne 
ment? If we were allowed to know the truth the q S 
tion would be comparatively easy to answer, but w) 
Ministers of the Crown, with all the hierarchy of offen i? 
are pursuing a policy of concealment, how is the rm 
business man to learn the facts? The matter ts und 
careful consideration, and there ts a general feeling t 
whether the policyholders recover from underwrit 
or not, the person who is morally liable, and who ought 
pay, is the British taxpayer. If it amuses him to maint 
an army of incendiaries and looters, he should at leas! 
ready to pay for his fun like a gentleman. 





North Carolina Loan.—The Council of Foreign Bond 
holders points out that, according to notices which ! 
recently appeared in the New York papers, the Stat 
North Carolina is making an issue of $4,500,000 coup t 
notes, and calls attention to the fact that this State | 
remained in total default for over fifty years on the lo: 
issued by her after the civil war, although the prosp 
of the new loan states that the assessed valuation o! 
State is $3,158,408,000, and that its net indebtedness 
about one-half of one per cent. 
was brought in the Supreme Court of the United > 
by the State of North Dakota in order to entorce paym™ 
by North Carolina of some of the latter's repuctal 
bonds, when judgment was rendered against the 
which had to pay the claim. “ Unfortunateis, it ts 
sible to follow this up by a further suit, as no State 
be found which is willing to act as plaintiff, and b) 
Constitution of the United States an individual ts 
allowed to do so.”’ 


Some years ago a sv! 





1 Bon 


; 
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Greek External Debt.—The Council of Foret 
holders has received information that the surp! 
revenues assigned to the service of the Grees Debt 
respect of the year 1920 will permit of the | 
1921 of the full original interest on the loans o! © 
the three groups. As regards Sinking Fund, 
tions in 1921 will be 28 per cent. of the origina 
in the case of Groups I. and II., and 26 per cent. ® ; 
case of Group III. Vhe whole of the additional inter” 
payable on the April coupon in the case of the rom 
Loan and Rentes, on the June coupon in the cas ” a. 
5 per cent. loan of 1890, and on the July coupon 9 © 
case of the Monopoly Loan and the 5 per ¢e 
1881 and 1884. The gross receipts in 192 
assigned revenues, from which the plus-values 


— oo 
. 
‘ 


it. loans 0! 
from th 
“wee 

sre derivee, 





921, 
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drachmae, as compared with the gross 
50,408,063 drachmae, showing an in- 


were 65,630,414 


3 in IG10, : 
Oe ete 3<1 drachmae. The receipts from the 
crease _ 


ened revenues, after deduction of 18 per cent. of the 
ie for expenses, were 59,018,940 dr, and the 
ee Gxed by the Law of Control being 28,900,000 dr, 
mount ss plus-value of 30,118,940 dr, of which the 


. 


shere was 


,dholders are entitled to 60 per cent., namely, 
nana dr. The net profit on exchange was 
5,07 a) = 


So dr, of which the bondholders are entitled to 
a, 06,808 dr, making the total plus-value 
per cent., or 4,1! 5 oe 

‘icable to the service of the debt 22,178,172 dr. Of 
amount there is available for interest the sum of 
0,083,080 dr, which produced 15,937,593f, and for the 
Sinking Fund the other half without deduction, viz., 
1,089,086 dr, which produced 4,272,232, equal to 
“803,798. Adding to the former amount the interest 
ved on amortised bonds, and to the latter the balance 
sought forward from 1919, the following result is shown 
ae 1030 -—Total amount available for increase of interest, 
17,643,033; total amount available for increase of 
Sinking Fund, 6,854,055f. Out of these sums the addi- 
tions to interest and Sinking F und, mentioned above, will 
be made, the balance of 4,735,094f in the case of interest 
being paid into the Greek Treasury, and that of 60,550f 
in the case of Sinking Fund being carried over to the next 


distribution. 


ar 


this 





The Prudential Assurance Company.—\Ve are not able to 
examine in detail this week the accounts of the Prudential 
\ssurance Company for last year, but certain features leap 
to the eve. The continued expansion in the business of 
the ordinary branch is an indication that a large new class 
‘s perceiving the merits of life assurance by monthly or 
quarterly premiums. The new policies issued were for 
£23,528,225 against £.22,319,642 for 1919, £,13,846,213 
tor 1918, and about six and a-half millions for 1915. The 
expansion in the ordinary branch has not involved any 
‘alling off in the industrial branch, in which the premium 
acome was £.12,991,608, an increase of £°1,835,754. The 
valuation of nearly 26 million policies, all issued in the 
United Kingdom, showed a surplus of £1,791,199 in the 

rdinary branch, and of £:1,132,538 in the industrial 
ranch, out of which the depreciation of investments 
demanded as much as £:1,445,467, or 56 per cent. of the 
pronts. The extent of the depreciation last year was un- 
pre edented, and falls with special severity on the 
“rudential, which has always confined its investments to 
ne “ gilt-edged '’ categories. Mortality was low in both 
ranches, the lowest on record. In spite of the deprecia- 
t nit has been found possible to declare a bonus to 

‘ucipating ordinary policyholders of £1 per cent. on 

ms assured, as compared with £1 8s per cent. for 

‘9, Dut the dividend paid to shareholders is still less by 
£100,000 than the full fixed rate. The addition to the 
ae wer allowing for the bank loan paid off, was 
kt Cree rai ne, SURO SS 
sae VEIT ies, Of which a considerable 

“portion ts in Treasury bills and short-dated bonds. The 

rest yield on new investments last vear was over 7 per 
cent. before deducting income-tax. : 


| Meatl Assurance Company.—The chief feature of interest 
»,. __/€W report of this company is the extent to which 
ne made to the discontented agents have 
anaes the expenses in the industrial branch. It will 
, remembered that the strike of a year ago was settled 
me “ae to the agents. In the industrial branch 
expenses aad a were £4,323,071, and the total 
For 1010 the coe Or 45.5 per cent. of the premiums. 
tenses fy ae were £3,832,382, and the ex- 
acres fa nt or 40.4 per cent. We see here an 
ore than 5 per oa = ge to premiums of rather 
St Year were £2 a m the ordinary branch the premiums 
'4 Der cent., a’vati = t73: and the expenses £293,153, or 
Percentage of on = a ich shows an advance on the 1919 
expense ratio for ; though It is about the same as the 
industrial life ace 915 of 14.3 per cent. The blot upon 
Weekly cullections of an with its army of agents and 
Percentage of ¢ » OF premiums, always has been the high 

*penditure. The transfers to profit and 
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loss were £34,283 from the ordinary life branch and 
£#,116,728 from the industrial branch. The other depart- 
ments of the company’s business as yet are small, though 
the new fire and general branch has reached a premium 
income of £67,064. A valuation of liabilities shows a 
surplus of £470,558, including £143,106 brought for- 
ward, and it is recommended that £308,717 be distributed 
among participating policyholders and ordinary share- 
holders, £40,000 added to the staff pension fund, and 
£121,841 carried forward. The total funds at the end 
of the year were £19,381,468, an increase of £ 2,557,908. 





Courtaulds Profits—The accounts of Courtaulds, 
Limited, for the year 1920 reflect the trade depression of 
the latter part of the year, profits having fallen by 
£:476,000 to £1,804,800. The report states that during 
the major part of the vear business exceeded all previous 
records, but that this was reversed in the latter part, 
stocks began to accumulate, and the company “ was 
compelled to adopt a policy of reduced production with 
all its attendant disadvantages.’’ How profits have been 
distributed during the past five vears may be seen from the 
following table :— 





1916. 1917. 1918. | 1919. 1920. 


SS ae Bat a £ 
Profit s+ eeee ++ 1,099,078)1,173,891 1,184,938/2,280,861 1,804,796 
Brought forward ....... 329,684) 315,894 62,935} 148,211 229.078 
1,428,762)1,489,785 1,247,873/2,429,072 2,033,874 
15,155, 3,028. S|. ph 
600,002, 512,502 650,002/1,200,001 1,450,000 
(30 %)| (30 %) (324 %*| (30 %*) (25 %*) 
Reserve .........+++++| 536,197 911,320 449,660) 999,993 200,000 
Carried forward........| 277,408 62935 148.211! 229.078 383,874 


* Free of tax. 


Debenture interest .... 
Ordinary dividend...... 


The report states that the unredeemed balance of deben- 
ture stock remains at £9,125, and this is included in the 
balance-sheet under creditors, but no mention is made 
of interest. During the year the share capital was in- 
creased from £4,000,000 to £/12,000,000 by the capitalisa- 
tion of £8,000,000 which stood at the credit of capital 
reserve account. The interim dividend was a distribution 
of 174 per cent. actual on the old capital, and the final 
dividend is 74 per cent. on the increased capital, both 
being paid free of income-tax. The balance-sheet shows 
an addition of £:2,641,200 to creditors, while investments 
at £512,537,000 are £7,601,000 higher. They include 
shares in the Viscose Company, not included in previous 
valuations, the report stating that ‘‘ at to-day’s rate of 
exchange ’’ the valuation of the Viscose Company’s 
assets, exclusive of patents and goodwill, exceeds the 
valuation per share in Courtauld’s balance-sheet. The 
present price of the shares is 1;, which is considerably 
below the lowest of 1920, and compares with 2,°;, the 
highest of that year. 





Milan Sample Fair.—Under the patronage of the Italian 
Minister of Commerce the International Sample Fair of 
Milan will be held from April 12th to 27th next in build- 
ings specially constructed for the purpose. A booklet in 
English has been issued by the Organising Committee, 
copies (gratis) of which can be had at the London offices 
of the Italian State Railways, Waterloo place, Regent 
street, S.W.1, where arrangements for the journey to 
Italy can be made. 





Harrods’ Report.—The report of Harrods, Limited, for 
the year ended January 31, 1921, shows that although 
gross profits rose from £:1,879,201 to £,2,309,213, work- 
ing expenses were £,430,000 higher at £1,529,854, and 
the net profit is more than £20,000 lower at £:532,504.- 
Dividends on investments, including dividends on deferred 
shares in Harrods (Buenos Ayres), from Swan and Edgar, 
Limited, and from Dickins and Jones, brought in £66,215, 
as compared with £21,020 for the previous year. On the 
expenses side, salaries, wages, &c., rose from £693,475 to 
£938,957, and printing, stationery, &c., from £,196,114 
to £302,249. The record of the company’s past profits 
reads as follows :— 



























































































































pi beatin we 










512 THK ECONOMIST. [March 3d, 199] 


- ’ -. . aw > va ‘ < . o 
Net Profits. Ordinary Dividend. Founders’ Dividend. | is to pay the Reading Company $10,000,000 in cas 


£ % £ o current assets at market value, and $2=- ooo «, 

— fae . o .. Gee .. SD -- eel. senemal martange bonds of the eB 4b 
ME csaackads =. a. 2. ee ee co | company, “} 
1905... «147401 .. 22 .. 79,200 .. 3,220 .. 45,070) Neading Yompany is to be merged with the Phijade, me 
cs 925274 .. 29 .. 104400 .. 5,569 .. 75,166 and Reading Railway Company, and the railway come. Bes j 
ke ects 257.214 .. 29 .. 145,000 .. 5821 .. 81,493 is to be subjected to the direct lien al thee, gee mMpar unc 
ae 269,124 .. 29 .. 145,000 .. 6,204 .. te gage. After the merger the Readin e Com _ = mort. 
> oe re = ck: aes ae oo 86.075 | its name, and be subject to Federal and ee : 
eames 50a 84 9a 20 - 120,000 as 3.536 .. 49,500| as a common carrier. The Court has peey ios od tee p 
1916.......... 235046 .. 15 .. 90,000 .. 3,554 .. 49,758 | the actual sale of the stock held by the Readine Ce 
1917.. "**" 992293 .. 15 .. 90,000 .. 4,793 .- 67,103) 5, the Central Railroad of New Je rse Vv pendine th 
191B.......0-. cone ha a or > ae posed regrouping of all railroads of t is cone ce 
1920 Be if ae 5Ot a 174 335.125 mi “p Es ie Interstate Commerce Commission. a Th ceca 

dee 18.) ; i however, has objected to this prop eeestine Orr! 
After payment of the preference dividend, which absor at | the Reading Company offer the stock aaa sting me 
£142,500 as against £60,000, owing to an increase O |has not been disposed of at the expirati ? : “er a 


capital, there is a balance of £390,004, 10 per cent. of 
which, namely, £39,000, has to go to reserve, raising it 
to £1,215,77 55 after capitalising 4 475,000 distributed as 


years to be fixed by the Court, the latter, ON applicat , then 
of the Attorney-General, may decree a sale at » mate 
auction at a price not below a minimum to be agreed pro. follor 


+. . ° - 
bonus shares in March last. This increase in rip ordinz wt between him and the company. The Government + an 
> . . 7 —=e 
capital accounts for the larger amount required to pay opposed the proposal to place the Reading Comp 


stockholdings of the Jersey Central in the hang 
i, 


: we ig 68 ) 
forward is nearly £16,000 higher at £224,708, but trustees, pending the re grouping mentioned 


because 
. > ) »f the — \iver 
£90, 000 is earm: irke d as a reserve for de ~ jation ¢ cs would virtually mean a continuance of the status ons » ede 
. y . ) ites a P , {UO in- anes 
franc in respect of the Belgian busin dapietd ne report S definitely. A separate plan submitted provides that — 
that the company has entered into a contract for purchase L 


Jersey Central’s interest in the Lehigh and Wilkes-Bor,, 

a as anv shal : “ans ' Loan 
Coal Company shall be sold within six months to corpora. pond 
tions not identified with any of the concerns aff 
the dissolution plans. The major part of the pla 
with the proposed separation of the coal company 
the holding company, and provides, among other thi: 
that the mortgage under which the $25,000,000 4 per « 


bonds are to be issued may contain provisions for 


of the freehold of the Brompton road premises on 
“eminently satisfactory ’’ terms. In a circular to prefer- 
ence shareholders announcing the proposal to create an 
additional £ 1,000,000 of preference shares, it is stated 
that the freehold properties in London and Manchester will 
stand at £3,013,157, the present-day value being, in the 


reduced rate of ordinary dividend. The balance c: ost 
| 
opinion of the directors, “largely in excess of that | 

| 


7 »” swac > ‘ 7 > ve > “ke j or i oe . . 
amount. Owing to the fall in the valuc of — “4 NS | tions and betterments to a limited amount to be ¢ 
' . « ol > ar ae . > ‘ac T iz > een . ° . 7 ~ 
ting past half-year special reserves of % St — “es mined by the two companies before the creation : 
. ar ‘ acc g down : 
a into the year’s trading accounts to bring dow! mortgage; the bonds are to mature January 1, 107 


stocks to market values. An analysis of the balance-sheet 


With certain exceptions, general releases of all claims 
will be found in the usual column. 


liabilities as between the Reading Company and th: 
company are to be exchanged. The Reading Comp 
to obtain the release of the coal company from the 


ESTABLISHED 1610 the general mortgage and the discharge of the coal 








pany from liability on the general mortgage bonds 
THE MECHANICS & METALS |) such release and discharge can be secured by p: 
to the Reading Company to the bondholders of a prem 
NATIONAL BANK of not over 10 per cent. upon the par value of th 
| sti inding general mortgage bonds. The coal compan 
OF THE CITY OF NEW YORK | Pract ct — will const lidate wit! : the Delaware Coal ! 
Capital (folly paid), Surplus and undivided Profits | | pany, whose entire capital stocks it owns, and th 
solid late nd company will issue stock, without par valu 
$25,000,000 |the Reading Company. Should that be found im 
ticable, a new corporation will be formed to acquire 
This Bank finances exports and imports, buys and the holding company the stock of the coal company, ort 


Reading’s interest therein, and such co poration 
issue stock of no par value, which may amount 
1,400,000 shares. The latter, it is proposed, will be s 


to the Reading Company’s stockholders, preferred al 


sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 


LONDON CORRESPONDENTS : ’ 
London Joint City and Midland Bank, Ltd. common, share and share alike, for $5,000,000, or 52 '"' 


London County, Westminster and Parrs Bank, Led. 
Barclays Bank, Ltd. 


each share of Reading stock. The plan as announced t 

week is a disappointment to those who have been looking 

for a real “ melon-cutting ’’ in the shape of a distribute 
gratis, to Reading shareholders of stock of the new © 

pany to which it is intended to transfer the railway’s ; 


On Cf d properties. Instead of giving away such assets, the | 
ersord orrespon rrice. is the same in principle as that adopted by the Southe E 
Pacific recently, in se parating its oil and lands from ™ 
railroad property, by offering to shareholders stock a 
new oil company for cash subse ription. Reading shares 
have declined sharply on the Stock Exchange since | 
plan was announced. 





— + we 


THE UNITED STATES.—READING SEGREGATION— 
THE CHILEAN LOAN. 


(FROM OUR CORRESPONDENT. ) 


The fir an i » So ‘rican financing 
New York, February 18. e first loan in the South American fina = 
THE : . | has been under negotiation here for some time ater 
lHE long-expected plan for segregating the Reading Com-| this week consisting of $24,000,000 Republic ol Ch 
ee a as aii a : : oe ort. , wef 
pany—a holding concern—from its afhliated corporations, | 20-year si inking fund 8 per cent. gold cei 1K h V 
which, taken together, have .been held by the United | offered by a banking syndicate headed by J. P. re : 


States Supreme Court to constitute an illeg al combination | and Co. for public subse ription at 99 and accrt ved i inte res 
in restraint of trac we veek “ | 2 option | 
Federal District C - salle ae b oe in one of the | The bonds are redeemable as a whole at the option hat 
ae eS NATED, together with modifications sug-| Chilean Government on any interest date, on 00 © 

gested | by the Government. March 1st has been set for} . 


+? 





. | notice, at 110 per cent. and accrued interest on oF 3 

hearing argument he plan. whicl li mee a heat ; 

arguments on the plan, which may be briefl¥| February 1 1931, and at 105 per cent. and accrut - 

summarised as follows. The Reading Company is to} interest thereafter Principal, “pre mium, and intere n F 
assume the 999,524,000 general mortgage bonds that are fice of um 


payable in United States gold coin at the offic 


Guaranty Trust Company here, without de duct tion for the 


now the joint obligation of that company arid the Phila- 


delp hia and Reading Coal and Iron Company. The latter Chilean taxes, present or future. U nder the terms © 





192] 
— 


Se Ok Zee 


March 5, 1921.] 


a sinking fund will be created sufficient to 
ooo bonds annually. If bonds cannot _be 
ae hased at OF below the prices named above, the sinking 
~ wil he used to redeem bonds by lot. 


—_—_———— 


ian contract, 
reure $1,200, 


-paNCE. — EXTERNAL DEBT—BUDGET DEBATE— 
GOVERNMENT MONOPOLIES—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, March 1. 


OFICIAL figures are NOW available, showing that the total 
external debt of France, on September 30, 1920 (includ- 
ing the floating debt), amounted to 77,272,605,00of (at the 
then current rates of exchange), with annual charges esti- 
mated at 4,827,971 ,000f. This amount was made up as 











follows :— 
te Seihaidlaoeagesaciiaaiceniaeiabpe in a 
| ‘ Annual 
Capital. Charges. 
— as if sles (In 1000's of Brs.) 
seances from the U.S. Treasury .....-+eeeeeee 2, 000 38,715,670 . 1,935,783 
Live preech 10a in U.S. ....00 ip caatieieen deme 250,000,000. 3,475,000 173.750 
Coan to City of Paris by U.S...-..0-+.++-+2- sees 50,000,000 695,000, 3,750 
foans to cities of Lyons, Bordeaux, and Mar- 
oe oer aera mid 45,000,000 625,500 31,275 
Loan from Japan (in yens) ......+.-. Jo eeeceeees -+| 100,000,000, 725,000 47,125 
Bonds handed to U.S. as price of its stocks in 
DUMRED, ccc cccccvcscccccscneconccccecesoooes 400,000,000 5,560,000 278,000 
Total of long term debt ......... seeeecees - 43,796,170 2,500,683, 
FLoaTInG DEBT. 
a 7 = ey =a 7 om lane 
: | Annua 
Capital. | Charges. 
Treasctry Bonps. (In 1000's of Frs.) 
Treasury Bonds handed to British Treasury .... 242 | 
Do - Bank of England .... 
Do issued in England by a - ones 
Do » United States .ccccccccccccccccccs 
Do RD ccc cccccccccccsess (in yens) 


BankinG CREDITS. 
Spain, sdyances on securities ........(in pesetas) 
Do credit granted March, 1918 ....(in pesetas) 


PE cidhincuternecstsenweecsnees (in kroners) 
 ciiitiniecihescenacbegrneteees ( a ) 
BED c rocecccccccscccencovceesesees (in pesos) 
Switzerland—Credit granted Dec. 29, 1917.(francs) 

Do do July 15,1919. ,, ) 
MD \etsictsbencedsee basianunsavel (in florins) 
Grest BTM .....0...ssesseeeseeseeees (sterling) 
ite ti dcgec a eecacnan +++. (piastres) 


Total of floating debt ............cceseeeees 


The discussion of the Budget, which began in the 
Chamber on January 25th, was brought to a close late on 
Monday evening, when the whole of the chapters were 
acopted by an enormous majority, which included the 
ae the members present, with the exception of 65 
. alist members, ranging from admitted Bolshevists and 
ommunists to what are known as ‘‘ patriotic ’’ or ‘‘ dis- 
“ient ” Socialists of the Albert Thomas school. The Bill 
now has to face the fire of the Senate, but is expected to 
“ss through this ordeal, and to become law before the 
end of the current month. Meanwhile, owing to the delay 
that has occurred, it has been necessary to arrange for a 
one dousidme provisoire, or vote on account, to enable 
i public service to be carried on during March. The 
"The asked for is 3,559,500,733f. 
( ane ee gathering of the presidents of the various 
Parte ae Commerce in France has just been held in 
of Saban attended by the presiding officers of 130 
enh mene . oe it may be pointed out, occupy a 
sated ioe cial position and have normally much 
bedles in Gan reer the Government than do similar 
was ens oa as Among the resolutions passed 
Navigation Act oF ne for the abrogation of the French 
of foreign oo 193 in so far as it limits the number 
antile shine. eae may be employed on French mer- 
given to enable mse bens calls for powers to be 
tax on war prof sé ers to pay their overdue 
. Profits (the French equivalent to the British 


hy : Vy > 3 . . 
industrial ony tly instalments, in view of the present 
: Z — commercial crisis, 
itstandin 
debate on the ru © feature of the agenda was a full dress 


rtate. The reocket tion of certain industries by the 
f or passed on this subject was plainly 
“en noticed in this experiences of the defects that have 
of certain indu ae country in connection with the placing 
the State. Striés and public services in the hands of 

€ resolution that wound up a long and 


th 
tn outcome © 
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National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 





interesting debate on this question included the following 
clauses :— 

That the monopolisation of industries by the State constitutes 
a hindrance to the development of such industries from the fact 
that it involves the suppression of individual initiative, and con- 
demns the industries concerned to stagnation and routine; 

That any monopoly, especially when directly handled by the State, 
does not appear to be successful from the business point of view ; 

That the State cannot produce or sell without the help of corps 
of officials ; 

That the enormous expenditure incurred by the State in con- 
nection with the exploitation of its monopolies involves an enormous 
increase in the sale price; 

That the establishment of a State monopoly in any article invari 
ably results in the lowering of the quality of the product; 

That the total yield thus obtained is very inferior to what it ought 
to be; 

That it appears to be unanimously recognised to-day that it is 
more advantageous both for the State and for the public for 
monopoly industries to be farmed out to concessionary companies ; 

That the monopolies at present exploited by the State, and notably 

those of tobacco and matches, should be entrusted to ‘‘ farming 
companies,’? which could only largely benefit both the State and 
private individuals. 
M. Georges Lachapelle publishes a series of remarkable 
figures showing the relation between the amount of paper 
money and Bons de la Défence in circulation and the cost 
of living in France. As is only to be expected, the facts 
as tabulated show that the two sets of figures follow a 
closely similar curve, the only discrepancy being in the 
last two quarters of 1920, when, despite the continued in- 
crease in paper circulation, the cost of living dropped, the 
reason being, as the Situation Economique et Financiére 
points out, that the world-wide economic crisis has been a 
factor, and the ordinary laws of supply and demand has 
also come into operation. The figures published are of 
particular interest, because they show a remarkably close 
correspondence with similar figures compiled for England 
by Sir Drummond Fraser. 

Despite the pessimistic statements current, the quota- 
tions of the Bourse show a slight improvement this week. 
There is now reason to hope that the most acute stage of 
the crisis has been reached, and, in view of the improved 

conditions in the United States, it is possible that an im- 
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provement in the situation will not be long delayed. 

further important factor obviously is the result of ae 
London Allied Conference, which will certainly have a 
good effect if it brings about a more stable basis of Euro- 
pean policy. French 3 per cents. have been rather 
weakened owing to the fear of rupture with Germany, but 
other securities have remained intact. Banks are a trifle 
stronger, Crédit Lyonnais rising from 1,405 to is 
and Banque de Paris from 1,205 to 1,315. Railways are 
rather weaker, Nord having dropped from 925 to 913, 
Orléans from 869 to 835, Est from 625 to 605; P. L.M. ts 
slightly stronger, after having suffered from a tendency 


500 


to depression at the beginning of the week. Metal- 
lurgical descriptions have been less in demand. Thus 


Longwy was at 1,115 as against 1,200, Micheville at 1,310 
1,445, and Creusot at 2,600 as aga 
Tintos remain heavy, having dropped from 1,435 to 1, 
but Boleo has improved from 716 to 740, whilst 
dropped from 750 to 706. 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 
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DEBTOR. 
Feb. 24, 1921, Feb. 17,1921, Feb. 27,1913 
Francs. Francs. Francs. 
Capital of the Bank........... see 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 20,403.923 ee 20,403,923 .. 8,006,146 
DN «ih pis-inenbehesoncbgh’ > 22,105,750 oe 22,105,750 .. 22,105,750 
Reserve of landed property ..... ° 4,000,000 .. 4,000,000 .. 4,000,000 
CT csc censccsesecne 8,407,444 os 8,407,444 .. 8,407,444 
Binking Fund account (Law, 
December 20, 1918).......... $23,478,324 os $29,548,444 .. ee 
—- earmarked for Sinking 
und for advance to State .. 291,829.053 .. 277,361,724 .. ee 
Sageepnenteny ¢ Sinking Fund for 
terest (Law, Dec, 20, 1918).. 6,047,472 .. 6,047,472 . 
Notes in circulation ............ 37,808,110.675 .. 38,072,353,540 .. 5,787, 636, 040 
Interest on securities ........... ° 64,908,049 .. 62,671,830 .. 20,223,586 
Bank notes toorder ............ 1,100,888 .. 1,226,173 .. 3,889,568 
Treasury account ...........+0. 35,224,518 .. 71,997,406 .. 273,231,735 
Current accounts, Paris ....... - 2,077,897,512 .. 1,929,994,394 .. 524,649,105 
Do branch banks .......... 1,179,421,639 .. 1,200,454,838 .. 109,379,073 
Dividends payable .............. 6,936,424 .. 7,338,820 .. 2,767,444 
Discounts and sundries ......... . 48,047,072 .. 43,344,992 .. 16,081,236 
ET scsubeessecescrnkat ° 16,101,387 .. 16,10),387 .. 5,435,355 
DE chishweontsseteeses eeeee 1,041,080,539 .. 1,167,460,708 .. 248,411,095 
Total ....0 cesessecseeees 43,637,600,675 .. 43,922,818,850 .. 7,216,723,577 
CREDITOR. 
Francs, Francs, Francs. 
Cash in hand ............e0+++00+ 5,767,124,903 .. 5,765,337,465 .. 3,842,041,627 
Balances abroad ............... - 658,496,481 .. 657,362,276 .. oe 
Commercial bills overdue........ 1,875,157 o. 2,733,775 oe 78,556 
Discounts in Paris ..... Séddiewee 1,720,367,516 .. 1,581,599,353 .. 793,833,563 
Foreign bills ....... sesesbecnens ° 6,966,991 .. 5,838,911 .. 27,583,821 
Treasury bills ....... acstabenen 253,930 233,684 .. 151,855 
Adjourned payments, Paris and 
DTD .ccachucneesessos “a 324,390,955 .. 330,458,076 .. a 
Discounts in branches .......... ’ l .- 1,304,601,467 .. 1,086,599,982 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. 13,034,000 
Do on public securities ...... . 390,531,013 .. 400,662,687 .. 185,221,155 
Do on branch banks ......... - 1,788,116,318 .. 1,824,761,309 .. 509,871,953 
Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 
Do (for the War) ...ccccccccces 25,600,000,000 .. 25,800,000,000 .. *6,498,500 
Treasury bonds in respect of 
Advances to Foreign Govern. 
indie a ie teen 3,998,000,000 .. 3,998,000,000 .. ee 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
St SEED oncasancecusee os 101,837,608 .. 101,837,608 .. 99,625,305 
Rentes a siaeeenen oh 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,686,354 .. 46,686,232 .. 41,119,014 
Expenses and management..... . 13,559,350 .. 11,802,858 .. 2,260,634 
Special reserve .........ccccceces 8,407,438 .. 8,407,438 .. 8,407,444 
Sundries ...... Shepboneennnsoens 1,651,006,306 .. 1,756,637,958 .. 287,415,438 
Total ..cccccecreecesesess 43,637,600,675 .. 43,922,818,850 .. 17,216,723,577 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
TOE coccnscccccnscsoneceoons eocccveccccscococcesccce 2 
Advances on bullion ............ coe: eeveces pesesesenes ° 2 
Advances on public securities .............. coccvccccccece ° 64 
GERMANY. — REPARATIONS — EXCHANGE AND 


BOURSE — IRON INDUSTRIES — SHIPPING IN- 
DUSTRY. 


(FROM OUR CORRESPONDENT. ) 

Berwin, February 28. 
le past week witnessed a great many more demonstra- 
tions against the Paris Reparations plan, the most notable 
of which was in the ‘* Reichswirtschaftsrat,”’ 
tion which in economic 


an institu- 
matters tends more and more to 
take leadership out of the Reichstag’s hands. The im- 
pression on the eve of the London Conference is that Dr 
Simons’ proposals will fall so far short of the Paris 
demands that a compromise will be very hard to attain. 


The view held in some quarters in England and France th 
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at; however flourishing its finances, has no means of pay 
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the German negotiators are merely trying 
best of a bad case, and are prepared, in the f, 
of invasion and other punitive measures. t 
entirely, is probably mistaken. There is no roc. 
all of the Paris plan being accepted under th; pes 
the execution of the threats compel its 
to proclaim the contrary indicates a da 
standing of German conditions. The | iction 
that any attempt to fulfil the obligations propo ‘2. 
more than an fulfil is tural] 
thought possible—would cause Germany 
and loss than the threatened ‘‘ ' 


atte mpt to 


sanctions. 
view is naturally not an optimistic view, he 
hope is felt that the Entente negotiators 
towards a 


for practicable plan. T 


sentiment here is extremely des: 


Germany—more 
being so, 
and nothing less than the complete ruin and temp 
the 
all 


German 
Central 

the 

unfortunate, 


dissolution — of Republic, ith 
and Kast rn Eu 


outcome ol London 


destruction of 

is predicted = as 
attitude is for it seems. that 
the difficulties of Germany in 
could be got over, her 
reparations payments, 
fore, 


very 
the next few v 
restoration, and later consider, 
would be practicable. If, t 
on the principal question of amount of the inden 
in agreement could be come to, the urgent need wou! 
for some form of mobilisation which would completely 
Germany from the making of payments during the : 
lew vears. It is equally urgent that the coal questi 
without this German industry cannot poss 
productive, and that interference in G 
sovereignty, measures against German trade, and thr 
to seize German property should cease. All these meas 
however attractive from an election standpoint for West 
Democracy, have a disastrous effect here ; and can on! 
understood on the assumption that leading Eng 
iench politicians believe that, in any 
evitable, and that Germany is destined not to pay 
at all. 


The 12 per cent. export duty, or, as it is now defi 


settled 
become 


lish 


case, a < rash is 


per cent. levy on the total of Ge rman export, continues | 
be sharply attacked. The Lokal-Anseiger reports 
contracts to sell to Italy have broken doen because 


fearing that levy, plan may 


exporters, the duty, or | 
carried through, tried to protect thems ives | by insert 
a provision that the Italian buyers should pay the 12 | 


cent. As this was equivalent to raising the agre 

prices by 12 per cent., the Italians refused, and the ‘ 
mans lost the orders. This case is instructive ut 
Italian would-be buyers originally chose to | 

many merely because the 
that of competing countries, 
dearer elsewhere, have 
of it. In general, 


German price was lower 
thev will now, 
to bear the 12 
the question of German *s al 


per nt., of 


bear the 12 ner cent., and vet export, can be answered 0° 

for a given date and conditions. Over a v 0 

the mark exchange had fallen heavily, but before 
production cost had risen to its present level, Germ 
exporters could have borne a very much higher duty ™ 


12 per cent. without risking loss of foreign custo 


December, 1919, German goods were being offer d at 
at a fourth and even less of the prices of the high-exena 
countries. Because of this the 3 to 10 per cent. 
imposed under the law of December 20, ! 
But when both mark exchange and home pro ! 
rose, a great many export branches could not bear im 
duty, and the duties had to be abolished altoge a or mu 
reduced. A very low mark exchange, taken by itsel 
out regard either to the home production cost in marks 
to foreign competitors’ production cost, will not ense™’ 
Germany's ability to export, any more than the mu 
greater depreciation of the Austrian and Polish currents” 
induces a flood of Austrian and Polish exports. Comp®" 
sion upon the German State to pay a sum equal to ath a . 
cent. of exports will differ only superficially from an €*!" fi 
duty proper. Germany’s ability to pay will depene © 
only upon her exporters’ ability to compete, but ‘ an Sa 
the condition of the State finances. But the German o'""" 


duties were 


wit 
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ot by means of commercial exports, and in the end 
ee daty and the levy will be very much the same thing. 
road the question is academic, as the German 
at London seem to be determined to reject this 

































of coal import, bringing an increase of exports, 
does not damage the foreign payment balance. At 
present American coal is being offered c.i.f. North Sea 
ports at $8 to $g a ton (against $30 a few months back), 
and English coal at 4os to 50s, which price is only about 
twice the price of Ruhr coal. The coal tax law expires 
at end of March; it is proposed to prolong it until 
September 3oth. The vield in April-December, 1920, was 
3,400,000,000 marks, and for the whole financial year 
ending March 3oth will be about 4,500,000,000 marks. 
The tax came into force on August 1, 1917; yielded in the 
remainder of the first financial vear 413,000,000 marks; in 


Pre bably, 
egotiators 
demand. ; 
The exchanges last week moved little, and the Bourse 
- undecided and dull. Sterling (selling rate) closed the 
eek at 243-25, and the dollar at 62.94}. The Reichsbank 
sort for February 15th is relatively favourable. As 
vainst an inerease in discounts of 1,888,912,000 marks 
— 20,75 4,832,000 marks, is an increase of deposits by 
:,G07,QI 2,000 marks to 14,842,540,000 marks; and a de- 
ease in the note circulation by 548,783,000 marks to 
- 623,804,000 marks, and in the ‘‘ Kassenschein * circu- 


1918-19 753,300,000 marks, and in 1919-20 1,354,200,000 
marks, so that the whole up to the end of the current 
financial vear will be about 7,000,c00,000 marks. 

The Government has come to an agreement with repre- 
sentatives of the shipping companies in regard to com- 
pensation for their losses during and after the war. The 
value of the vessels lost or delivered up is put, on basis of 
prices at time of conclusion of peace, at 7,000,000,000 
gold marks, but ship values have since fallen much. Thi 
compensation to be given, in addition to certain payments 
already made, is to be only 4,700,000,000 paper marks, 
and is to be paid in Treasury bills. This money is to be 
spent wholly in restoring the commercial fleet, and at least 
go per cent. of it is to go on building in native yards. 
New shipping of 2,500,000 tons carrying capacity must be 
completed within 10 years of January, 1921. No annual 
reports were issued by the shipping companies during the 
war. The Norddeutsche Lloyd has now issued a report 
for 1914-20. In 1914-18, inclusive, the company’s net loss 
was 20,000,000 marks, but in 1919 there was a net profit 


_ hy 277,100,000 marks to 10,940,000,000 marks. 
e average quotation of 35 typical stocks and loans 
Ceonkiurter Zeitung index) fell during the week from 
-=33 to 13,065; and the index of stocks (100 on January 
1q20, Maximum 194 on January 8, 1921) fell from 157 
‘<3, The fixing of the voting day for Silesia and the 
indonment of the Entente plan for separate voting 
ised strength to be shown by the Upper Silesian stocks ; 
it shipping stocks, with exception of Hamburg-America 
| Argus, declined ; also most electrical stocks, including 
e General Electricity Corporation. Metal stocks, led by 
Bochumer Verein, were in demand. Five per cent. 
\Var Loan remained unchanged at 77.50, but other Federal 
ns declined: 4 per cent. from 68.25 to 68.10; 34 per 
nt. from 65.60 to 65.75 ; 3 per cent. from 67.60 to 67.50; 
1 per cent. Colonial from 72.60 to 71.90; and Savings and 
1) 


ire nium Loan from 84.80 to 84. TO. Pri es of sto ‘ks of 


1 
me 


eading private corporations, as compared with end 


¢vear are of 14,120,000 marks, and in 1920 of 13,883,000 marks. 

The value of the company’s seagoing ships dropped from 
ts = a 147,276,000 marks in 1913 to 8,350,000 marks in 1920, 
estates Bank <ckccceceececa St 294" and this small remnant is due to be delivered up under the 
Dis nto Ba: rT OMe cece 24075 Peace terms. — The freight market in Hamburg and 
Dresdner ....000. ccgecccccces, SIDED cooe FO Bremen and in the Baltic ports, with the exception ol 
Iron and coal Koenigsberg, is very dull. Potash exports to America, 


Bismarckhuette ....ccccccccee 13D a 
Bochumer Verein ...eeeeeee0e 549 ae 
De itsch Luxemburg ...cccccoe 39950 1... 312 
Gelsenkirchne DE éeticeswencees seok waar re 
EEE séccedeosngctacenese: GEE svce Geb 


which formerly played a big rdle in Hamburg shipping, 
have practically stopped. 

The condition of industry is not improving. Most 
branches report a decline of foreign orders, and a refusal 


Shipping of the home population to buy, the causes of which ar 
Hamburg-America.....sssee08 19437 .... 19387 exhaustion, and, in part, exaggerated hopes of a further 
MOREE sc ccsses nthedeen cossee aan eoee 32450 heavy price-fall. The number of publicly supported un- 

Vari employed rose in January from 410,000 to 432,000; the 
Allgemeine Elek, Ges. 2.2.2.2 332 oes. 283°50 total number of unemployed is put by the official news 
Daimle: ” OOS cance coscocee S075 .... SOO agency as high as 2,000,000, in addition to which large 
wads MLINE «ce ccccccce 570 498 ese ; -* . . 

eteieeees ” owen numbers of employees are working on short time. Some 
Schantung ..++sseeees sosvecn MEE secs Se _ 


trade journals see signs of improvement, and the Leipzig 
Spring Fair, which will be held between March 6th and 
12th, will be heavily attended. The growth of this fair 
indicates considerable vitality in commercial and industrial 
life. Several new exhibition halls have been put up. Last 
year 140,000 persons attended, as against only 20,000 in 
1914, and between 15,000 and 40,000 in the war years. 
The Duesseldorf Chamber of Commerce publishes partial 
statistics of wage movements, almost the only material on 
this subject that has come out since before the war. The 
average Ruhr miner’s wage per shift immediately before 
the war was 5.22 marks; in the third quarter of 1920 it 
was 46.30 marks. In 1920 industrial wages rose consider- 
ably. In the iron and steel industry the hourly earnings 


. $15 sees 31550 
. 2,690 eoos 926 


can (Shipyard) ........ nen 


Deuts« he Erdos 1 (hs troleum) 


ie Tron Industry Union (compulsory syndicate) has 
vcided to leave unchanged the iron and steel prices last 
a d on November 1st. The prices of pig-iron, therefore, 
main; hematite, 1,910 marks a ton; foundry iron, No. 1 
yee Marks; No. 3, 1,659 marks; Siegerland steel-iron, 
eas and Spiegeleisen, 1,708 marks. The im- 
aa a (mining and cast Steel) com- 
a W ee 4 entered the electro-mining concern 
adie tos Ge neral Electricity Company, in con- 
ee sion with the Linke-Hofmann Company, 
~ ada of the locomotive and car-building concerns, 
: ‘O raise its capital to 850,000,000 marks, 


, 


issu 000.08 for skilled hands (foundry, boiler, and turning branches) 
s 39,000,000 marks Ww inmaryv - — , : . aa 
roe irKS new ordinary and 250,000,000 | rose from between 4. 11-4.99 marks in January, 1920, to 


new i\refe 5 r : 
preferred stock. The two companies expect 


great develonm >.30-9.60 marks in August; in the fine mechanical 


c ; ments in CC neecti ; | on angne : renter ¢ . ’ - ao f 5 = 
‘ ectrifi ati - “ ee tion W ith fore ion railway branches a skilled worker Ss hourly wage rose : trom 3-77 
latte aout ‘pps, according to Berlin newspapers, | marks in January to 6.94 marks in December ; in the food 
5 a conce Je. ee ; : d pb ; 
Propose to est blich rom the Chilean Government, and] and chemicals branches (for workers aged from 20 to 22 
i r » ( estab . 


nen there oe in Chile and send their own 
of bad business. due a oO re steel companies complain 
the fact that lenin fv under-consumption, an outcome of 
h “'s€ Classes of Solingen goods come under 


f 


OTrkm 
| 


from 2.85 marks in January to 5.20 marks in November ; 
in the wood branches the hourly wage rose from 4.0-4.30 
marks in January to 6.50-7.10 marks in December ; in the 
paper branch from 2.50-2.80 marks in January to 6.0-6.50 


uxXurv tax a 2 . . noe 

Che companie ; Export is at present almost stagnant. |] marks in May; in brewing (skilled workers) from 120 
. anies are a : 3 f m2 . 

cutting the; are trying to improve their condition by} marks a week in January to 300 marks in December. In 
“Ss (ner prices and b - ne : j , ; 


Y associating in the purchase of 


: a manv branches Duesseldorf has higher wage levels than 
sOvernment is reconsidering the coal 


‘4W Materials, T 
° < lals. > - ° . a 
The ¢ any other industrial centre. The present tendency of 


ImMpo ss : 
port at culations. 


has again made act I he heavy Price-fall in foreign coal] wages is either stationary or slowly upward; despite the 
Manufacturers eo question of import by German | sharp fall in prices during the past couple of months the 
only import by. ® lar the rule has been to permit movement towards lower wages which is witnessed else- 
directly t »*Y manufacturers who are producing | where, particularly in the former neutral countries, has not 


for 


ex . ; ; 
port. In this way an_ increase! yet reached Germany. 
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CANADA.—THE GRAND TRUNK ARBITRATION— 
BUSINESS CONDITIONS — UNEMPLOYMENT 
SITUATION — REGINA TEST CASE —IMPROVE- 
MENT IN EXCHANGE—TARIFFS. 


(FROM OUR CORRESPONDENT. ) 
Orrawa, February 15. 

Tue decision of the Arbitration Commission to reject 
evidence concerning the physical value of the Grand 
Trunk properties is regarded as very damaging to the 
prospects of the shareholders, but for it they have par- 
tially to thank their management. Last the 
Arbitration Commission made a personal inspection of the 
two G.T. systems; in the limited time available it could 
only be cursory, but the arbitrators were said to have 
been agreeably surprised at the apparent spruceness and 
efficiency of the railways’ plant and buildings. However, 
some enterprising investigator discovered that a great 
amount of window-dressing had been done for the occas- 
sion, and this disclosure undoubtedly influenced the deci- 
sion of the Commission to leave out of account the present 
physical value. After a brief adjournment, counsel for 
the railway made tentative moves on February 8th to 
pave the way for a possible appeal to the Supreme Court 
on the question of the admissibility of this evidence. It 
would, however, be very unwise to hold out serious expec- 
tations of the success of an appeal on this point. Other 
evidence is now being proceeded with. 

A slow, but gradual improvement in business is now 
being noted in many directions. Toronto and numerous 
Ontario centres report recovery in several lines, notably 
iron, leather, and clothing. Manufacturers, wholesalers, 
and retailers are all feeling the good effects. In the West 
heavy snowstorms have tended to keep down business in 
the country towns, but orders coming in from them are 
by no means unsatisfactory, and once the winter lifts a 
real revival of business is anticipated. While the greatest 
caution is being exercised in regard to new commitments, 
a steady process of readjustment to new conditions is 
going ahead in industry. Factories which were closed at 
the end of 1g02 are resuming operations, although on a 
much reduced scale. There are many industrial centres 
which continue to report business as quite satisfactory, 
and a plentitude of orders on hand sufficient to guarantee 
work for some months. But in the larger centres the 
unemployment problem is still acute, there being a large 
contraction in employment during January. 

Drastic reductions in operating costs are the order of 
the day everywhere. The cutting of wages is taking 
place by employers, but there are vigorous protests from 
the trades unions, and one or two strikes are in progress. 
One difficulty is that retail prices have not fallen at the 
same rate as wholesale prices. During January the index 
figures show a fall of 4 per cent. in wholesale prices, but 
retail prices, according to the evidence of the monthly 
family budget complied by the Labour Department at 
Ottawa, seem only to have declined between one and two 
per cent. 

In his monthly examination of the economic situation 
in the Canadian Forum, Professor G. E. Jackson gives 


the following interesting comparative figures relative to 
trade and industry :— 


autumn 


Lessee 





Oct.. Nov., Dec.., Jan., Jan., 
1920. 1920. 1920. 1921. 1920. 
Wholesale prices*......| 242.1 233.1 2216 2126) 2808 
Family budget ........| $26.26 | $26.13 | $25.67 os $24.15 
Volume of employment+) 107.5 104.3 99.0 90.5 100 
Average price of 12 
_ Canadian securities ../ 113.3 108.4 106.7 1099; .. 


* Base (equal 100) refers to period 1900-09. 
+ Base (equal 100) refers to week ending January 17, 1920. 


'here is shortly to be commenced in Toronto a legal 
action whose result will be of great interest to numerous 
British investors. The Toronto General Trusts Corpora- 


tion, as trustees for a group of bondholders, are insti- ! 





tuting a suit to test the legality 
action in refusing to pay interest 
par rate of exchange. The City 
mission of a test case, E 
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ol the City of Reg', 


on sterliy 
' 


against any decision handed down. 
There has been a decided improvement 


of the Canadian dollar in New York, and 
attributed, not so much to any change 
situation, as to the rise in the pound sterling with wh 
the Canadian currency is, especially since the reme:. 
the embargo on securities, very closely 

Parliament met yesterday, and the 
Throne contained a pointed reference 
and a passage committing the Government to 4} 


tenance of the protective principle. 
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PRODUCTION —WHEa? 


HARVEST—TRADE FIGURES. 


(FROM OUR CORRESPONDENT.) 


. Mer 
Tue gold production of Australia 


LBOURNE, 


In 1G2 


Janu iry 2S 


O Was appr 


mately 943,692 ounces fine, value £°4,008,545, or 
decrease of £541,924 as compared with the previous year 


Zealand is 
£4,808,545. 


the smallest 


approximately 


since the discover 


Zealand together 4,315,841 ou 
£,18, 340, 563. 


the premium. 


tralia. 
145,000,000 bushels, which will 


posed of abroad, but no official 


time. 


of the previous financial year as 


1,132,029 
The Australian total of 943,692 ounces 
the 
largest on record was in 1903, when the total for Austral 
alone was 3,836,095 ounces, and for Australia and Ne 
of a 
Practically the whole of the 1920 cutput 
has been exported on behalf of the producers, who secure 


ies of 


neces, 


mean 


Assuming £800,000 for New Zealand, for which retums 
are not yet available, the total for Australia and Ne 


} 


ounces, value 


fifties. The 


value 


The Australian wheat harvest is turning out well u 
to expectations, though the rainfall at harvest times affects 
the quality in parts of New South Wales and South Aus 
The total for Australia is now expected to reac! 


that something 


approaching 3,000,000 tons will be available for export 
It is understood that a fair quantity has already been dis- 
information is 
Shipments will be spread over a considerable period, but 
during the next few months the drafts against wheat 
exports will be the most important item in reinforcing 
Australian credit balances in London. 
The monthly returns of Australian trade have continuce 
to show a considerable preponderance of imports ove 
exports, the latter including a quantity of wool and whee! 
for which the British Government had paid in anticipates 
of actual shipment, so that recent export statistics do 0 
represent corresponding payments to be received at u 
The totals for the five months, July to Novemoe 
inclusive, compare with those for the corresponding per! 


secned 
SSuec 


follows :— 


1919. 1920. 
Imports £ £ 
Merchandise ...... 31,360,170 .. 72,287,841 
Gold cccccece 40,181 .. 7,440 
Total imports .. 31,400,351 .. 72,295,281 
Exports— 
Merchandise “*eeeee 59.022.818 ** 49,538,984 
Gecsccscecesccee GE «| «6 
Total exports.... 61,049,819 51,264,961 


Inc. or D 
£ -- 
40,927.67 
32,741 


40,894.95 


— 94838> 
301,0" 


9 784.855 





During the half-year January to June, 1920, a 

; . d aes oe at Otal 
merchandise increased by about 12 millions, and the yan 
increase under this heading for the eleven months Jan ie 


to November is 


, £52,984, 369, 

£,131,861,936 against £,78,877,567. 
during the last few months traders are now carrying 
stocks, and are leaning upon their b 
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ABINET—1920 TRADE—SHIPPING 


c 
sWEDEN.NEW © EXCHANGES. 


e old Gover 


ortioiuo. 


(ROM OUR CORRESPONDENT.) 
STOCKHOLM, February 26. 
act week has brought an end to the Cabinet crisis, 
ry nment returning under a new Premier, the | 
ernor of Gothenburg, von Sydow, and the Director of 
Hoganas coal mine, Mr Beskow, taking the Finance 


For the rest, the week has presented increased 


.ceabifity in the financial and industrial world. Values 


» the Stock Exchange have dwindled. Owing to lack 
vater—the winter having so far been extraordinarily 
'f and dry—several important concerns, who are de- 
adent on water power, have been obliged to close down. 
= has increased unemployment, which is already serious 
- to strikes and trade depression. Official figures 
now to hand regarding Sweden’s trade balance during 

There was an import surplus during 1920 of 1,079 


lion kr, or 19 per cent. of total import and export 
es. In 1919 the total import surplus was 958 million 
23 per cent. of the total import and export values. 
During 1920 total imports amounted to 3,373 mil- 
kr, and exports to 2,294 million kr, the following 
mmodities forming the most important items :— 
(In million kr.) 
Imports. Exports. 
Paper and wood pulp ..ccccccccccess ce coves 7995 
Sawn Timber ....... iisheaeneneaes on .coson GOe,t 
Minerals and other raw materials, in- 
OO ee eee 


Y 
| 


r e. “oe ae 
Manufactured metals ..cccccccccese IAA .... 119 
Vessels, vehicles, machinery ......+. 3526 .... 213 
SE a =— ee 
Rd incueliekceeckgeas Ge enae: #e 


SN cco dawaeeckees: SE acka <8 


y + 
m and Es setae kianleesedaeebawn 


ME cds sckehebnasiowkecacanua: Me eee os 
RSE SOREL eee we ree 140 eens ee 
We uc cGsnan a cate endian t ca aieles MEE iced aia 


ig there is a further decline to be noted. The 
gut market is completely dead, but some tonnage has 
inged hands at remarkably low prices. First-class ten- 
‘s-old vessels have been sold at 160 kr per d.w. ton, 
‘older vessels are offered at 125 kr a ton. Several 
ng steamship companies are parting with their 
steamers in order to obtain cash to pay for new 
facts. The feature in foreign values is a substantial 
eclation in nearly all currencies. In particular, the 
nnish currency is very weak, and has lately gone down 
12.75. Pounds, German marks, dollars, and French 
s also show some decline. | 


eT 
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DENMARK. — THE LANDMANDSBANK — LABOUR 


NEGOTIATIONS. 
(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, February 26. 

. Landmandsbank, Copenhagen, Denmark’s largest 
= last year earned some 39,200,000 kr, and 14,100,000 
‘as brought forward from the previous year. Deducting 
' one kr for expenses and 5,200,000 kr for taxes, a 
“urplus Of about 35,600,000 kr remains available. For 
5,000,000 kr are added to the reserves, which 
__. 2unt to 50,000,000 kr. The shareholders again 
oe a dividend of 12 per cent., the same as the preced- 
neds 10,850,000 kr are carried forward. The 
rg | ao talon over the Nordisk Bank, which 
piaoae er few weeks ago, the shareholders in 
ae é ceiving one share in the Landmandsbank 
sane shares in the Nordisk Bank—that is, 1,000 kr 
The an for 3,000 kr in the Nordisk Bank. 
ro Various industries, of which the em- 
\, whilst denvuncing th ct “a vers serv me 
Ng re-opened eee an of the employers, 
€ meantime been = a * an 7 e notices have Ze 
ming into operation should th paises 
e negotiations fall through. 
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Letters to the Editor. 


TEXTILE STATISTICS. 


TO THE EDITOR OF THE ECONOMIST. 


5ik,—In your interesting article on “* The Quantity and 
Value of Overseas Trade’’ you say (page 462) that you 
submit the figures for textile manufactures with some diff- 
dence, because of the innovation that for 1920 the Board 
of Trade figures were given in square yardage instead ot 
in linear yardage as heretofore. 

Manchester has never quite understood how it came 
about that the Statistical Department of the Board of 
Trade allowed the chain of statistics to be broken by 
abandoning the linear yardage, and thereby destroying the 
exact comparisons of years, not only in totals but for each 
market. It was the more difficult to understand, in wiew 
of the fact that before the particulars of square yardage 
can be supplied the exporter must be in possession of the 
linear yardage,and it was a simple matter to send in both, 

From the beginning of this year the Board of Trade has 
very properly called for both linear and square yardage, 
but, strange to say, only the square yardage is appearing 
in the ‘** Monthly Returns.’ The loss of the linear yardage 
figures for 1920 creates an unfortunate hiatus, neverthe- 
less I venture to submit that the Statistical Department 
can in considerable measure mend the lapse by at once 
inserting the linear yardage as well as the square yardage. 
The printer may have to exercise a little ingenuity, but 
people here and elsewhere interested in the cotton trade 
have felt, like you, Mr Editor, a serious disability in not 
having at hand the figures with which to compare the 
present with past vears.—Yours, &c., 

J. RANKINE FINLayson. 

Manchester, March 1st, 1920. 

|We entirely support our correspondent’s contention 
that the value of the monthly trade statistics would be 
greatly enhanced by the inclusion of both linear and square 
yards. —Ep. Economist. | 


DEPRECIATED EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of the fact that the Government is intend- 
ing to reintroduce this session the Anti-Dumping Bill, the 
| object being to prevent unfair competition with home 
manufacturers by a foreign country’s depreciated ex- 
change, I think it worth while to set out as simply as 
possible the operation and effect of a fluctuating exchange 
as I see it, on the commerce of two countries, Say, 
England and Germany, whose standards of value have 
both been transmuted from gold to paper. ‘Taking the 
price of the German mark for convenience of our illustra- 
tion at 240 to the pound sterling, or one penny per mark, 
we will first suppose that Germany is exchanging chairs 
for tables with England on a barter basis of four chairs 
for one table made in England. This trade exists because 
it costs Germany more than four chairs to make one table, 
and England more than a quarter of a table to make one 
chair. Some factor in cost of production becomes opera- 
tive in Germany which increases the cost of chair making, 
so that she can only afford to pay three chairs for one 
table. The trade may cease because England may make 
three chairs at a less cost than one table, and so would 
import no longer. 
Some factor in the cost of production operates in 
England whereby the cost of table-making is decreased, 
the value of tables will fall, and she may be satisfied to 
accept three chairs from Germany, so the trade may 
resume. ; 
Now let us insert prices and note the effect on the 
transaction. We will assume one table is worth one paper 
pound, or 240 paper marks. Then on the equation of four 
chairs to one table, one chair is worth 5s, or 60 marks. 
If both currencies functioned on a gold basis the parity 
of £1 to 240 marks would, for reasons known to every 
student in exchange, oscillate within a very small per- 
centage, i.e., the cost of the conveyance of gold to which- 
ever country for the time being was the creditor on 
balance. To-day, when economics have been banished to 
Saturn and unconvertable paper currencies have replaced 
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the gold standard of value in most countries, this gold link 
in exchange has disappeared, and we have to deal i 
rapid fluctuations in the ratio visible as the agitations of | 
the sea caused by a volcanic eruption, but w hose origin 
and power cannot be exactly gauged. 

When this disturbance, this paper-quake, takes place, 
does it affect the relative value of commodities which the 
countries are exchanging ? 

Our Government says it does, hence the raison d’étre of | 
the Bill; “ unfair competition by reason of the operation 
of the foreign exchanges,"’ is their expression. The only 
meaning to be attached to this phrase is that some altera- 
tion in the exchanges enables the German to make chairs 
more cheaply than before. 

Suppose, therefore, he can now supply five chairs for 
240 marks = £1, or 48 pence per chair, where is the 
benefit unless he receives more than one table? Assuming 
for the moment that a currency deflation in Germany has 
affected not only the price but also the value of chairs, it 
can hardly be argued that the vagaries of a German 
Finance Minister will affect the value of English tables. 
Moreover, if deflation has caused an appreciation in terms 
of chairs and currency, i.e., a fal! in their price, it has 
also caused an appreciation in the rate of exchange, 1.c., 
a fall in the mark price of our paper pound equal to one- 
fifth, the parity now being 192 marks for one pound paper. 
Other things being equal in England, the British table on 
arrival in Germany will sell for 192 marks, so that if the 
German is going to send us five chairs, the fifth will be a 
gift. It was assumed momentarily that a deflation of | 
currency in Germany affected the value of chairs. Is this | 
true? 

If the price of a chair falls or is deflated to 48 marks | 
the price of every other thing will be proportionately | 
affected, and relative values will be unchanged, because a | 
rise or fall in general values is an impossibility. If those | 
responsible for this Bill were correct in their theories the 
country with the smallest paper currency and credit would 
have the largest export trade, for home prices would be so 
low that all other countries would buy from her. On the 
other hand, the country with largest paper currency and 
credit would have no foreign trade at all owing to the | 
height of home prices ! 

My deduction is that, although the fluctuations of ex- 
change, based on metallic or paper currency, embarass 
international trade, and if left uncovered may entail 
serious loss to one party and profit to another, they do not 
permanently affect the interchange of commodities between 
nations, because the basis of that interchange is the differ- 
ence in relative value, and value dominates price, not price 
value. What instance is there of a country losing its 
foreign trade because its Government has inflated or 
deflated its currency ? 

If I am in error, I am in good company ; see J. S. Mill's | 
“ Principles,’ Book III., Chapter XXII., Section a! 
Yours, &c., Atrrep E, Lear, 

| 
| 
| 
| 





Manchester, March ist, 1921. 


PRICES AND GOLD. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—When a general fall takes place in the gold prices 
of commodities, that means that the value of gold 
measured in commodities has risen. It is, therefore, im- 
portant to study the recent movements of gold. 

The statistics for the United States are especially | 
worthy of study in this connection, because prices in that | 
country are still really gold prices. The following figures | 
are taken from the recently published report of the Direc- | 
tor of the United States Mint. 

The stock of gold coin and bullion in the United States | 
on June 30, 1914, was estimated at 1,872 million dollars. | 
During the following three vears it increased by no less | 
than 1,147 (equivalent to 236 million sovereigns), no 
doubt largely owing to the urgent demand of European | 
countries for American produce and manufactures. Dur- | 
ing the following two years the stock of gold in the 
United States continued to increase, though at a slower | 
rate, and on June 30, 1919, it was estimated to amount to 
3,112 million dollars. But during the next twelve months 
that stock decreased by no less than 404 million dollars, 
and on June 30, 1920, it was estimated at 2,708 (556 mil- 
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lion sovereigns). During those twelve month< 
with June 30, 1920, the imports of gold into the Uni 
States were 150 million dollars, and the exports a, 
the total exports, 267 went to Asia, and. . 
America. China and Japan between them took » 
the Argentine 116. It seems possible that thi: a 
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modities which has recently taken place in that eo ic 
According to the United States Bureau of I I 
index number of wholesale prices, which jn Decemhe- 
I919, Was 238, and had risen by June, 1920, to 
fallen by December, 1920, to 189 (1913 prices 
as 100). 

The other great world-market for gold is the | 
Kingdom, According to the trade and navigatio 
counts, during the year ending June 30, 1920, the am 
of gold imported into this country was the equivalent of 
89 million sovereigns, and the export was 57, maki; 
net import of 32. Of the export, 27 million sovereic. 
worth went to India, 12 to the United States, and ' 
South America. If the export figures for the United 
States and the United Kingdom be put together, it 
pears that during the year ended June 30, 1920, Ind 
took 35 million sovereigns’ worth of gold, China 23. ané 
Japan 17. The total exports of gold during that vear 
from these two countries to Asia were the equivalent 
85 million sovereigns, and to South America 34 millior 
sovereigns’ worth. In addition to these quantities, prob 
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gold 
went to Asia. During the six months ending with De. 
cember 31, 1920, the United Kingdom exported 42 mi. 
lion sovereigns’ worth to the United States, and 5 mil. 
lion sovereigns’ worth to India, which in the last 18 
months has received 32 million sovereigns’ worth of g 
from the United Kingdom alone. 

During the war great restrictions were placed on th 
movements of gold between different countries, and mor 
especially Asia was starved of gold. In the course of 
the last 18 months these restrictions have been gradual) 


| removed, and India, China, and other Asiatic countries, 


as well as the Argentine and other countries in Sout! 
America, have seized the opportunity to make up for lost 
time, and to secure the large quantities of gold which 
their population demanded, and was able to pay for « 
commodities. Much of the gold so obtained has no dow 
gone into private hoards, and is not at present available 
for exchange with commodities. One consequence 0! this 
process has been that the stock of gold in the United 
States and in Europe, taken as a whole, has recently 
been reduced, and this is no doubt one of the causes 6 
the recent considerable fall in the prices of commodities 
measured in gold in North America and Europe. 
On June 30, 1920, the stock of gold in the United States 
was still of the value of 2,708 million dollars, as com 


pared with 1,872 in 1914, and it is probably partly due 


to this great accumulation of gold in that country tat 


prices there in December, 1920, were still nearly doudle 
what they were in 1913. J. Witsox. 
Crieff, February 16th, 1921. 





THE “TRIUMPH” OF NATIONALISATION. 


TO THE EDITOR OF THE ECONOMIST. 


' } Deseo Sir 
5ir,—Some weeks ago you allowed me to creicise 


L. Chiozza Money’s views, and to show that nationals 
tion has proved a universal failure abroad, that bureau: 
cratic management leads to inefficiency, muddle, _ 
and general confusion. Since then the position 19 < 
Government controlled coal trade has grown from bac t 
worse, and owing to bureaucratic mismanagemen! 
are in danger of witnessing a most serious ee. 
Under bureaucratic control miners’ wages and coal pes 
have trebled to the irretrievable harm of industry #™ 


: . - 4 . dv in- 
trade. Government officials not only ae 
nagust: >: 
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arrange 
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crippling thereby the iron and steel trades, 
gineering trades, but they entered into lasting 
ments with the miners which cannot be honours 
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officials raised the miners’ wages and their 
reatly on the very eve of the slump. 

at moment the great coal mining industry, 
rtant industry of the country, is run 
d no one can tell how great the loss 
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rtsighted 
opes very £ 
4t the present 
. far the most impo 
; yigantic loss, an 
"7 little while 

e working with 
£°100,000,000 per year. 


a deficit of £:2,000,000 per week, or 
The Government representa- 
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es have not 
he aia receive if they are idle. 
mous deficit, . : . 
turn over the mines to their owners, leaving it to them 
clear up the mess. If this should be allowed, the 
miners Will naturally argue, ~ We received huge wages 
shen Government controlled the mines, and our wages 
sa cut down as soon as they were handed back to 
‘sir owners.”’ Consequently a great deal of unmerited 
teed of the owners will be created. Their difficulties 
| be increased to the utmost, and the agitation for the 
sionalisation of the mines will gain renewed strength. 
rm oficialdom has granted to the miners wages and 
maintenance for idleness, called war wages, which the 
dustry cannot possibly bear, it seems only fair that the 
Government should not try to shift the onus of reducing 
yages and abolishing maintenance for idleness to the 
envate owners, who will have the greatest difficulties of 
cing the industry once more on an economic basis. 
he Government, which I believe, has at last learned at 
rrible cost to the nation that private enterprise is a far 
more potent factor for good than nationalisation, should 
have the candour to admit the mistake made in taking 
erthe mines. Officialdom should reduce miners’ wages 
before handing over the mines to their owners, and should 
ot discredit private management by leaving the inevitable 
juction of wages to men who are attacked every day 
by those who hold up private enterprise to popular odium 
and who praise nationalisation to the skies.—I am, Sir, 
vour obedient servant, J. Evtis BARKER. 


\lhion Cottage, Fortis Green, East Finchley, N. 2. 





Books and Publications. 


REVIEWS. 


By Basil Williams. Constable. 15s net. 
lx their early days together on the high veldt, Rhodes 
sould unfold a map of Africa, sweep his hand across it 
up to the Central Lakes, and say to “ Dr Jim,”’ * All this 
to be painted red; that is my dream.’’ He has been in his 
fave 19 years, and the map is “ painted red’’ even more 
‘oroughly than he dreamed. Homer made the world’s 
sfeat epic Out of so poor an event as the Siege of Troy, 
ind it is significant of the tremendous change in values 
that all We usually get out of Rhodes and his colour- 
ae IS poor prose. Mr Basil Williams is high above 
‘mat standard. He loves his hero, as a_ first-class 
ographer must do; loves him well enough to take the 
pa 8s to place him accurately, not caring to hide his faults, 
‘or they, like Cromwell's warts, are part and parcel of the 
—_a So we get a lifelike portrait, with the 
abe Sele Ga of South Africa as a background, 
i eube tac st ne either, but filled in just enough 
realities a = ral rte stand out, a_ reality against 
lucidly told, and mn oe famous Raid is admirably and 
ieicammes 7 ae — who deplore it most are stirred 
death at his door a ~— then only 43, though he felt 
should not a Snr up 1s mind that the awful fiasco 
through, “ He rg -_ wish him success as he wins 
‘iliams. sad —. —— a faulty hero,’ says Mr Basil 
about nan of ee x ict is just. A book of rare merit 
are calibre. 


Cecil Rhodes.”’ 





La Républi . 
@'Economie ith - Soviets." Par Simon Zagorsky, Professeur 
Payot, Paris, que a l'Université de Pétrograd. 15 francs. 


PRroress ; 
English foe so ORSKY S book should be translated into 
economic ile Js an attempt to create a new 
USsian Econom; - | this thorough study of results by a 

ist Is, in the nature of things, of more 
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assured them the war wage of 3s per day which | 
Being faced with an | 
officialdom has taken fright, and wishes | 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised... 0... £3,000 000 

Paid Up Capital... ce cae 1,050,000 

Reserve Fund and Undivided Profits 1, 146,430 


ED SENN 





Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, 

_The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





value than any number of impressionist sketches by foreign 
visitors. Professor Zagorsky’s amply documented work 
justifies his conclusion that, at any rate during the period 
covered by this survey, the political chiefs of Bolshevism 
|had completely failed to create a new order, but had 
| succeeded in degrading the old one. 


| 
| 
| 





‘*The Responsibility of Women Workers for Dependants."' By 
| B. Seebohm Rowntree and Frank D. Stuart. (Oxford) The Clarendon 


| Press, 1921. 

| Tuts little pamphlet represents the result of a house-to- 
| house inquiry conducted in eleven industrial towns, with a 
| View to ascertaining whether or no the average woman 
| worker is responsible for the maintenance from her earn- 
ings of any other persons beside herself. About 88 per 
cent. of the women workers investigated were found to 
be supporting themselves alone, whilst the remaining 
12 per cent. maintained on the average 0.71 of an adult. 
The number of dependants appears to vary greatly in 
different age groups, as many as 28 per cent. of women 
workers being responsible (if the author's investigation is 
representative of the woman wage-earner generally) in 
whole or in part for the support of others. These con- 
clusions are in marked contrast to those of the Fabian 
Women’s Research Group, who have found that 51.13 per 
cent. of women workers have others dependent upon them. 
Messrs Rowntree and Stuart, however, make out a good 
case for the greater trustworthiness of their investigation. 
Their practical conclusions are that women’s wages should 
not normally be designed to provide for the maintenance 
of dependants, but that these should be dealt with by a 
system of mothers’ pensions. The pamphlet maintains the 
high standard of impartial inquiry which we associate with 
work published under Mr Rowntree’s name. 
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‘Belgium from the Roman Invasion to the Present Day.’’ By 
Emile Cammaerts, With Illustrations and Maps. Fisher Unwin 
(Story of the Nations Series.) 12s 6d net. 

BeLcium has gloriously vindicated her claim to a place 
among the nations; M. Cammaerts justifies the claim his- 
torically by showing that, though divided in race and lan- 
guage, and lacking till 1830 even a recognised collective 
name, her people has long been a nation founded, like 
Switzerland, on common interests and characteristics, and 
has preserved and intensified its national unity through all 
variations of territorial limits and foreign rule. Originally 
formed respectively out of the Frankish invaders of the 
third and fourth century and the Kelts who retired before 
them southwards into the highlands, the Fleming and Wal- 
| loon races have been so held or pressed together as to be 
now linked by indissoluble bonds. Their unity, achieved by 
the Burgundian Dukes in the sixteenth century and stabi- 
lised by the oppressions of their Spanish and Austrian 
rulers and by Napoleon, was exhibited to the world by the 
Dutch King’s neglect of their interests, which led to the 


a 


unshaken by the German invaders and the few fanatical 
‘‘Flamingants’’ who abetted them. M. Cammaerts 
brings out the salient features of the history, political, 
artistic, and commercial; the rise of the Communes, the 
decline of the medizval trade system through the rise of 
capitalist Antwerp, the beginnings of foreign trade— 
checked by alien rulers—the growth of industry and agri- 
culture, the great modern developments of both, and the 
energetic and ruthless colonial enterprise ef the megalo- 
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maniac Leopold II. The book is full of interest, and oo a py Benton; te other alter 
cially welcome in view of the new departure in Belgian | €XPlanation of the market's Weakness. Paris has been - 
specially welcome in view © supporter of Mexican Eagles and a few other oi) a. 
history. the result that prices, after being dull, picked san eae 
eE_—OoOCoo Towards the end of the week dullness « in 
and Shells fell back to 5. There is 
BOOKS RECEIVED. trade afloat. Indo-China “Steamship d ae 
Compte Rendu des Operations de la Banque de France Pendant on _ 29 to 43» = sg me rea to 32 
’ , ° < ( 5 ll i crive : 
canetes 1920. (Paris) Paul Dupont, 4 Rue du oP oe eee Hee here Ce again during 
Ouro. . .: > : flat, in consequence of persistent selling. from \4 
The Object-Lesson of the Dyes Bill. By Sidney Brooks. allen cediietees oniahdaiin Dunlops, ol 
(London) National Association of Merchants and quoted at about the same price now, the latier being | 
Manufacturers, 14 Mincing lane, E.C. 3. ; Publication of the prospectus of the new Dunic,, . 
The Bankers’ Magazine. March, 1921. (London) Water-|] issue had a slightiy  stre ngthening effect uj A 
low and Sons, Limited. 2s 6d net. Coming decontrol of coal is quoted as t! son for t 
The Meaning of Bank Deposits. By Edwin Cannan. ony wees or, en ane steel sl a 
(London) T. Fisher Unwin. that has extended to the armament companies. A { 
\ . ng issue oO arrods preference shares led lackia 
Reprinted from the January number of Economica, a magazine ve Be eae aes ae co : ae aie ne i 
issued by the London School of Econonnics. Rin deaedl Meili’ ended Radha ma, Wi 
o,° . . evs, an otherhams provides right exce ¢ the 
The Journal of Political Economy. January, 1921. (Chicago) vailing heaviness amongst catering and stores shares 
University Press. boomlet in insurance shares has died down, |! § th 
The Nineteenth Century and After. March, 1921. (London) | listless and inclined to weaken, while banking shares 
Constable and Co., Limited. 4s. on the heavy side, London shares sufferit ; 
The Russian Economist. January, 1921. Journal of the | colonial and foreign companies. Electrica sh 
Russian Economic Association. (London) P. 5. King ya - ste e - - a - : — Is paid | 
. 7s <ondaon ct anies; 0 ne other hand, electrical m 
and SOR, Limited. 12s 6d net. . issues have eties fallen by reason of the apprehens 
Monthly Review. February, 1921. (London) London Joint in regard to the profits for last year. Few departments 
City and Midland Bank, Limited. . Miscellaneous market have escaped the effects th 
The East and West Trade Developer. January,1921. No.1-|prought about by the world-wide depressi 
(Rajkot, India) Offices of the Journal. consequent temporary slowing-down of 
industry. 
The market for Kaffir shares is rat! 
Cape and Paris sending a handful of bi s S 
STOCK EXCHANGE NEWS, sood effect upon the general list. On the oth 
SETTLING DAYS. Rhodesians went back, owing to a fresh disput 
TICKET. ACCOUNT. broken out between the mining companies 
March Io. | March 11. unions in Rhodesia. Silver shares are lower, becaus 
Tue broad feature of Stock Exchange markets is the con- | “TOP = the — il, and shares in oe © 
tinued tendency of money to go into gilt-edged securities, and also depressed by the slump that has me 
} er ee : ; * a a re material. Broken Hills have gone back to some 
the disinclination on the part of the public investor to take Ray Viti odo dae cosléeem 
risks with industrials or other speculative shares. The State | S“°°° ear oe : ws eta so a 
of San Paulo secured its two million pounds loan with ease, ant proven all - an in 7 ne . " # : 
and the lists closed in advance of the full date to which they | U0" of activity in Kirk ind Lakes may be pu 
could have remained open. The Reparations Conference h 1s i¢ ssion i support. Phe West African marker SG 
1 : : said to have developed during the week, t t 
had singularly little effect upon Stock Exchange markets. | *"° to sit = a. a et : 
In the House the general opinion seems to be that Germany | h ere " Stites ee ee ae 
has spoilt her own case by putting 101 ward proposals obviousl\ = — 7 aa. - ee un we) oe ge _ . : 
inadequate. British Government funds are mostly firm, but | °! F.M.S. Government - ee as 
the War Loan and German Threes both went back a little | 204 ‘ re shares have . en, paw ' ee ee 1); 
on the indemnity negotiations. French bonds have altered | 1i™ we Abe fears OF a dividend-cut led a 
but slightly during the week. Consols, India ire dull on the slackening of public demand . 


sterling issues, 
and others upon which the interest will fall due next April 5th, 


are quoted ex-dividend this week, part of the deductions being 
recovered. Victory Bonds strengthened, and several of the 
ued Corporation Sixes have gained small fractions. 
Business in the Consol market, is restricted, and in 
other parts of the H Sly quiet. He falls in 
Home Railway followed by some buving vesterda‘ 
Interest in foreign bonds has somewhat subsided, and in con- 
Chinese, Ja Brazilian, Argentine, and various 
semi-speculative stocks gave wav a little, though the market 
bad in under-current, and it required no great 
volume of buying to stop the declining tendency. Salvador 
bonds have rallied for the first time after their heavy fall on 
the non-arrival of remittances to pay the recently due coupon. 
Russian bonds have rec 


d recovered, and Russian issues generalls 
including those of the 
languid interest on 


oil and mining markets, attracted 
trade openin 


iater-1ss 
\ 

tata 
lowe er. 


use it is a 


iV\ 
stocks were 
sequence, 


panese, 


its 


Was not 


the prospect of the frequ 
os be coming established in the ne 


tently discussed 
ir future. 

Che various speeches made this week on behalf of the Govern- 
ment, and particularly that of Si Eric Geddes early in. the 
week, brought no comfort to the Home Railway 
proprietors, many of whom have cut their losses 


minds of 
been trving to 


even at the existing range of quotations. The Stock Exchang 
. ot ’ 1 . . 

market, already loaded with stock, has been in no mood ¢ 
tak the late st off rings, and prices gave W wit! out. 1 } 


cases, stock changing hands at all. 
were signs that had come to an end, and there was a 
moderate all round. Grand Trunks continued to de- 
cline, and Mexicans show no improvement, while Argentines 
Entre Rios, however, after thei 
sharp rise of last week, lost a couple of points. 
The p: of rubber has dipped below 1s a Ib. 
‘S further financial tri 
, Share values have 
iris Company is about to 
] 


Yest rda\ . ] 


selling 
recovery 
managed to secure advances. 
ice and with 
the market 
The 
a new issue of 10 per 
par. The Kla- 
heavy loss on the sale of 
the nine months ended last December. The 
famous United Serdang C ymmpany has passed its final dividend 


afloat as to uble in 


again given way. 
make f 
convertible 


report s!} 


j } ¢, 
geventures at 
IOWS A 


its rubber during 
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for the year. It is scarcely necessary to cite 





NEW ISSUES. ta 
The new issues of the week and the current year and date 
opening of the lists have been as follows :— 


Nominal 
Capital, 
z 
ISSUES OF THE WEEK— 


Amount previously recorded.... 


Cash 
Subscript on. 
é 


30,343,342 


Treascry BonDs. 


Total receipts from First Series .. 


Total receipts into the /'xchequer 
Sales week ended Feb. 26, 1921 


Total receipts 


to Feb. 19, 1921 


NATIONAL SAVINGS CERTIFICATES. 


Ner Receipts tnTO THE ExcHEQver WEEK 


April 1 to February 26, £2,755,7%....... 
To the Public— 
Sudan Government £54 %, Gtd 
3onds, £2,880,0C0 (red. at 105 
by a Cum. Sinking Fund ope 
rating by means of annual 
drawings commencing Nov. 1 
1929), issued at 92% 2,880,000 


Cariton’s Continuous 
ment, 4,750 10 


Enterta: 
Cum. Ptg. Pref. 


£1 Shares, at par ae «€6C 
Dunlop Rubber Co , £3,000,000 8% 
ist Mtge. Deb. Stk. trep. at 
105 by means of Cum. 
Sinking Fund by ann. dwegs, 
1928-40}, iss. at 98 (Mar. 2). 3,000,000 
State of San Paulo, £2,000,000 8° 
Sterling Bonds, 192] (red. at 
105 %, Jan. 1, 1951, by cum 
Sinking Fund), issued at 964 % 
March 2) eee es «0 22,000,000 
Rochester, Chatham, and Gilling- 
ham Gas Co., £72,300 8 % Red. 
Deb. Stock (red. at par, 1931), 
issued at par (March 3 ; 72.300 
Total offered to public.......... 
To Shareholders only— 
Pyrotan Leather, £60,000 15 %, In- 
come Stock, at par... ... 60,000 


Total offered to " share- 
ae 





Enpep F! 


£ 
1Dr950,000 


nw 


2.940 900 


March 5, 199) 







Lin 


Fur 
First Le 
Paymen t 
£ a 
£ 
11,774,000 
yal 
x) OO 
iss 
sry 26, 1921 
£ 
Drs mo 
> 
¥).000 2 
100.00 
7,200 - je 
—_— 
ee oe 
553,005 --'* 
6,000 ee 
on 54 XN 
6,000 7 
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subscription to date Total offered for subscription for | accuracy. 


rs! offered for =heeeae Be that as it may, the issue is a direct obligation 





Re as £37,349,992,  1920...... Tie £367,549,656 | Of the State, and the State.of San Paulo has alre: dy redeemed 
janet aie Fa ee Eneperntrentressesere 1’sas eae | £:29,700,000 of loans, for all of which the surtax has been 
J19 . oes eeeeee® ponceseee® GeeTeC OE! BET cccccccooncescesece MRNAS pledged, and there is no sign on the horizon which denotes that 
HB ...ocsceseverereer*® 643.065,831 YF ae 585,436,850 j this issue will not he less favourably treated The : 21 a 
WRT .ocsonssonecoreereree® "5 ROR ine ae os ad os oe a" ee ee 
1916 ...++++ REE ‘ rrr *" penrinenreneertes cistern } quickly oversubscribed. 

1S senvveneereereeee""""* 94 SEQ REQ] 1913 ...c..cccececececece 196,536,980 | 

1914 ..--seveeereeeeet® | The Danlop Rubber Company, Limited.--Authorised 


TE | ( j ipital £,20,000,000, of WwW hich £, 18,000,000 has been issued. 

mplete our record of new issues, company secretaries are | The authorised loan capital amounts to £,6,000,000, being 

| T turnish us with copies of new prospectuses. Our | ® Per cent. first mortgage de benture stock, and of this 43,000,000 
oe cay iso assist by forwarding copies of prospectuses which | s Bow oRered for sale at 9° per cent. repayable at a 
Re ae cent. by means of a cumulative sinking fund beginning in 1923, 
all into their fa * by equi il annual drawings, to be made in December of each 
year, the first of which is to be made in 1928, and the last in 


et 1940. These de a s will constitute a specific mortgage 
5.15 Year Treasury Bonds (Series B). —Repayable at | 240." by a trust deed uy a id perty sd sh os aa aa Pt 
> a USL le pe rope < n : Gé 1O<z ‘ 

on Mav 1, 1935» bearing interest at a minimum rate of £5 — a ae, ones See 


| charge on loose assets, The company can redeem the stock on 
: . annum, ayable half- per, 0 n May 1st and | |: :. . ’ . . + ; . 
er cent. per inf I t ¢ | giving six mo nths notice, at 105. The balance of the 





ember 1st. Price of issue fixed by 1.M. Treasury at Le 4 »( : thori 1 stocl 1] i | ' 

im aaa - } + 3,006 Oe of AULNOrised StOCK Car * USé \ i omp: as 

ner cent., pavable on app! lication. ; he conditions are = iat 1 for urit : j ; : ; i. 1 * - a, “gy E 

£1 per ee ; “ ea tlatera or securing aavance irom its bankers, but it tay 
same as for the first series, except that the first dividend a ee - 


: ‘ 7 «, | not be issued otherwise except with the written consent of 
will be Mav 1, 1921, after which date the two series will | noo. af ee nae cc . oe ee mae cee Comsems of 
te will , “= 2 2 } 10:ders of 75 per cent. of the stock now offered. Total net 

‘dentical. For full particulars see Economist of May 1,1} cieatie 4 ‘ye ce ; ' 
f ™ re | Surplus assets, including the proceeds of this issue, are valued 

> ( | ey 

, pages 699 and 9 |} at 4.20,470,324. The prospectus states that “ The assets set 
wa cuanitten Bills.—The tenders for {1,000,000 after providing for liberal 
pool Corporation bills were opened on February 28th at depreciation in the case of land, buildings, &c. As to stocks 
| sufficient allowance has been m nade in the 


Bank of England. The total amount applied for was of raw materials, 
<<a. The amounts allotted were as follows, viz., | case both of the home company and its subsidia ies for the 
s at 12 months, Tenders were accepted as | Writing down of the values to those ruling on Janu; v 3ISt last. 
iz., for bills at 12 months at £94 2s 7d, and above Profits are shown from 1911. The price paid tag these deben- 
Average rate per cent., 12 months’ bills, £75 16s 14d. | tures by the vendors was 4,92 Ios per £,100 of stor k, the 
significant, ¢ comp: irit ig, as it doe s. With an | V! ndors bearing all charges in connection with the issue, and 
e rate of £6 8s 6d at which a similar issue was placed | paving an underwriting commission of 2} per cent. The post- 
ago, When the Bank rate was 1 per cent lower than | tion of this company and its administration has recently been 
s at present. | the subject of much discussion. However, the prospectus Is a 
concise and informative statement of affairs. The debentures are 
‘SudanGovernment £5; per Cent. Guaranteed Bonds.— |. ; ;. - cal i +} saiancalcatll f 
|} a fair offer in their class subject to the uncertainties of the 


terest guaranteed bv the Imperial Governmen Issue of |; . f . 
I ‘. f | industrial outlook and the fact that the proceeds are required 
2,580,000, of which Zz “960, ooo has alre: idly been pl iced in the le c cf 7 : : oat 
eal? | for the finance of forward contracts for raw materials. 
s of this prospectus. .\ first dividend of 2s 6d per £100 | 
| 
| 





forth above represent book values, 


- ‘? 
zd 1,000,000. 


s result is rather 





~ 


e payable on May 1, 1921. Price of issue, £82 per cent. Newcastle-on-Tyne Electric Supply Company, 

Governor and Company of the Bank of England are | Limited.- —Messrs Lazard Bros. and Co., Limited, announce 

rised by the Government of the Sudan to receive appli- | that they have purchs ised dé. .500,000 4, per cent. first n tgage 

ns for the above bonds, which wiil be issued in denomina- | debenture stock f this company at 608.35 per cent., a ‘that 

sof L100, £500, and £1,000. The bonds are an addition | they are offering their stock for sale at 6g) per cent., less a 

1 will rank pant passu with, the £:31500,000 like bonds | brokeras et of ) per cent. This £ £.500,000 of stock ranks pari passs 

sly ew The bonds are redeemable at £105 per in all re 'spects with the existing stock, the total amount ef which 

means of a cumulative sinking fund sufficient to pro- is limited to one-half of the amount of the share capital vo 

the ee of the whole of the bonds not later | the time being issued and fully paid up. The Newcastle- 

November 1, 195 The fund will be applied by means of on-Tyne Electric Suppl; y Company, Limited, was incorporated 

lrawings commencing in 1929, the bonds to be in 1889, and operates in an area which embraces many impor- 

ved in each vear being determined hy lot and paid off on | tant industrie pst of the North-East coast. Ae cording to the 

\ovember ist in such vear. The Sudan Governms J reserve to | Dalance-sheet of the undertaking for 1919, property, plant, and 

assets are taken at £-5,733,868. The total authorised amount 
1 


ad 


elves the right, on giving three calendar months’ notice, - 3 
‘ ; per cent. at anv time on or after Novem. of the 4. per cent. first mortgage debenture stock 1s 


mat #.1 
A 


aT 


: - ‘ar | “ This stock is ** due aid ir’ in 1926 
30, anv outst: inding balance of this issue not pre- | £2, 079,591. This = Kx - due to be ré ag at pi I 1 ~ 1939, 
s tr ’ ' ] hic 1 raise »} } > » ade more de > he c les 
wn and redeemed by the oper ration of the sinking ysut thi phr: e could have been made more definite f om 


. hawever hac the ontio “eT - ner ent. Oo 
This iss ie forms the balance of a total authorised issue | P&29Y, however, has the option to repay at 105 per ‘ on 


ee Te | oiving <ix months’ ice after Jul 22 ‘ - debentures 
< and/or bonds sufficient to raise a sum of £.6,000,000 Piving six months notice alter July I, 1922. hese a 1th 
meet expenditure are secured by trust deeds, constituting a specific first charge 


on revenue-producing works, viz.. irriga- a : ; ; : 
ne : a on prope rty and plant. The total authorised snare capital is 


railways. The total issue is secured on the general 








es and assets of the Sudan, with priority over subse- | 4:%500,000, of wat h £4,157,182 has been ne There is 
rges. This is a trustee security, ; | also an authorised 5 per cent. second mortgage debenture stock 
State of San Paul Off for £-500,000, of which £400,000 has been issued. At 6g) per 
¢ t — — er of £2, 000,000 § per | cent. the vield on these debentures works out at 4.0 10s oc per 
‘~ ’ } / ) ; “_e ° ° ; ° aE pel BR 
mes int ae ¥ yo tos per cent. A sinking | cent., but if profit on redemption is taken into consid ion, the 
’ tO OD rati 1 cFliS ¢ ‘ . ) ° ye . . , ° ° 1 Stine 
“i Hegendles oe nen t 1, 1924, and the pro- vield is increased to £7 138 9d. This is a reasonable proposition, 
e used in purchasing bonds at or under 10s per | ->..4 : ' ee ie 
2 on purchasing bon Is at or under 105 per} ind at the price offered, these debentures app somewhat 
Ss at 105 per cent. should the bonds be over | cspenrsivn 
; 1, ' , ’ . E attractive. 
Ket. The bonds are to bearer, in various 
A tations, and are the direct obligation of the State of | , Bechester, ee and ee: Gas ge 
T have S 6f ial , hs o ii ie (Inex rporated 182 by special Act of Par me 
as special security a charge on the | nes te eel ‘i 
, export of coffee. This issue ranks on the | 4 ‘72,300 8 per cent. debenture stock at par, e redeem 
i ' ; ° i sue : KS yt? a ~ 3 } a I 7 ; 
ith i | - n niar T¢ en é nie of tne company 
h issues of Sto millions in New York and | 4t Par on Januarv 1, 1931. The net reven The 
Nein Ae a a . , ° for he vere en led Dec um? er Ty 1920 was $22.42? ee 
te lam, except th: ‘ 1e at wile an, os or tne ert n e! oF 9 = f 
saad : re pit t the New York a d Am | interest n loan capital including that now ffered., ures 
Ce at ee be redeemed in 1936. Up to this date | fC! On ene Sere Pee a eS 
res 30 per cent. of the proceeds of the sur- | 4,/°*54: Bh eee ve | t la red 
f ‘ . s educ- 
sum 1} 1m t i. i ac affected most gas unas i s, | es -" 
aaa oximately 4,285,000 per annum has | “ ec a But as the 4 ~ 
a eral G vernment But thi navment to the } tion in the aividends of the cot » > . is! t 
ee lent. { this p: nent to tl se » tion ct. 1fS pre- earn- 
ye rhment ceases altogether in August, 1924, and | Poses to work a G R en a -- cinenaiinaiie 
¢ New York and Amsterdam loans h: ~ 1 | ings should again be reasonably expected with ¢ a 
t} t ] eradam 1Oans ave heen redeemed \ 1 : 1 it | } tT t 4 a7 I r ich 
© total proceeds of ¢} - . ent. uthorse capital amounts tO 24:4/',°4 . 
é Vi ” = the t x may be utilised, if neces- = ' } at issued The auth irised | ? tal ~ 
. > IN connection with these bonds. The surtax wel li ; th present ly 2 1as 
s Is lected on cof : . excluding the present ssuc, ¢ a ue 
‘ea On collee exported. It is gathered in ee ait . lene crmet fairs 
Ss y 4 ‘Y sat — . » prospe sis a tal i at , 
: leir equivalent in milreis at the exchange | he 4 my me provision made in these state- 
. Or ten vear 1 . : j like o see some pre is! BELA ant . 
"= ae 2 ae nded I9gI9 - average annual sum | eae where nt an. : Stock rE <chanse aquota- 
eclec <A . 7. ( < “tt AVA _ "sa" 4 1 oe ns ints 
f in a ' ne oe collecti ne, however, have j are well-escured mtr ry vest =Tih Id 
Senne » and tor the year ended June 395 P cle how the would disp their holdings sho id 
« aeeet were collected. Calculated on_ this | ‘ ea 
. © O see Dow 30 per cent. of this surtax, after | : 
a Ped Government, will provide the necessary Carlton’s Continuous Entertainment Compary, 
; 4 1-. , e - i . . a 2: .° . $ ‘ ease 
er n that the marketing of the Brazilian | Limited.—Authorised capital £5,000, civ ded into 4,750 10 per 
Guris +1 ? ~ i - ett ramatsre refer > € res ¢ f I 
€ vear past has caused much discussion, | cent. cumul itive participating preference hare £ r each 
re prosy ‘ one ; ° . o all ¢ on oni harna : pact f rn ; $ 10 Ne 
ed with any degree of | and 5,000 ordinary shares of 1s each. After | > per 
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cent. dividends on preference and ordinary shares, surplus 


























profits ** are to be divided amongst shareholders in proportion e.4 8 § TL 
to the shares, of whatever class, held by them respectively.’ Eas $8 gS fet Es S 
Each share confers the right to a vote, W hich gives the ordinary Aerated Bread (£1 ase Si me : E Sz 5 5 
shares a preponderance of voting power. This is — — Armstrong (sir W. G.) niguleedaales Lae at) reece fie. Se 
of 4,750 preference shares at par. The company has and Co. (£1)...... 14/9.. 14/6 ..— /3| Lobitos Oilficids (gi), gl’ fe 
been formed to acquire from a gentleman described as “ the | Ass-Ptlnd.Cement(£l) 21) .. 20/9 ..— /3 Lyons (J.) & Co. (él). 4)" gt 


well-known star variety artist and showman,’’ a_ series 
of optical illusions. It is intended to show these on the 2d 
in the slot system in shops in populous thoroughfares. The 
vendor is selling his rights for £:1,000—in cash, we assume. 
The first of these illusions mentioned in the prospectus is en- 
titled ** Satan’s Dream,’’ which, to quote the prospectus, 
depicts “* A prize beauty’s head alive on a pitchfork, no body 
showing.”’ We gather that the lady whose head is so in- 
delicately used will be there in person, and, in the words of the 
prospectus, one can “ place 2d in the slot, then see, hear, and 
speak.”” The prospectus forms a somewhat humorous interlude 
in a drab world of finance. Regarded as a money-making pro- 
position, it may succeed, but we shall be greatly surprised if 
it does. 


The Chalk Fuel, Power-Gas, and Sy-Products 
Corporation, Limited.—Share capital £16,000, divided into 
60,000 participating preference and 20,000 founders’ shares. 
The secretary of this corporation evidently knows of some 
source whence shares in this concern can be purchased. The 
preference shares might be procured for 17s 6d each, and 
the founders’ shares for 10s each. If all the shares in the 
company were sold at this price the capital appreciation of 
the company would have jumped from £516,000 to £62,500. 
In other words, a premium of £,46,500 would have been placed 
in someone’s pockets. It is perhaps somewhat remarkable 
that the actual nominal value of the shares is not given, and 


Brazil Traction ($100) 37 .. 
British- American 
Tobacco (£1) .... 
Brit. & Arg. Meat (£1) 
Burmah Oil (£1) .... 6} .. 
Coats (J. and P.) (£1).. 2... 
Courtaulds (£1)...... lys.. 
Cunard (£1).......... &4.. 
Dorman, Long (£1) .. 43. 
Dunlop Rubber (£1)... 
Forestal Land (£1) .. 1,.. 
Furness, Withy (£)).. i. ° 
Highlands and Low- 
lands Rubber (£1) 1% .. 
Hudson's Bay (£1) .. sf ° 
Imperial Tobacco (£1) 2}4x. . 
Int’rnat'nal Paint(£1) Bee 
Linggi Plantns. (£1).. if 


Brakpan (£1) ........ 22x... 
Broken Hill Prop. (8/) l¢:x.. 
Chartereds (£1)...... 1° 
Cons. Gold Fields(£1) 4.. 
Crown Mines (10/) .. 24x. 

De Beers Def. (£24)... 10 . 
East Rand Prop.(£1) &.. 
Gedald (£1).......... 2yx > 
Zov Gold Areas (£1) 3}4x.. 


** 














it is amazing that such a big premium should be asked on a ———— a ASSETS. 
shares, and so little detailed information supplied which would — omnes ae te 
justify the demand, These shares should be left severely alone. Gok hanes sesees nenen -- + $,000/000 Properties, £6... 1404001 + TOS 
reditors ...... +» + 2,641, 8 -in-trade .. , + ose 
Four Corporations’ Loan.—We are officially informed by | Capita! reserve =... — Isa aAs Investments a 12536919 + 7.600381 
the treasurer of the City and County of Newcastle-upon-Tyne General reserve 700,000. + 200,000| Cash............ 2548127. + es 
that the recent issue of £ 1,000,000 redeemable 6 per cent. | Protit and loss .. 1,133,874... + 104,796 
aang tr oy Se paseeage of the Four Corporations’ Loan) Total ...... 18,652,619 .. +10,153135 Total ...... 18652619 .. +1015312 
’ as subpscribec or three times over. HARROD'S STORES. 
January 31, 1921. 
ACTIVE SECURITIES. LIABILITIES. | ae nem. en 
b » ount, DC, Or Dec 
The following tables show the movements of the week in en See “. os 
the more active securities of the various markets :— Ord. shares .... 1,915,000... + 490000 Property and 
Pref. shares eee $/000,000 + 1.ene00 sae oe : 90,000 .. 
eposits, &c..... 1, oe + : rom . 
British and Colonial Government Securities. Sundry creditors 770.909 .. — 279,134 leasebold .... 1.215.948..+ 12 
i 8s 8.| > @=z & | Reserve........ 1,176,775 .. — 535,100 Sun. leaseholds.. 129,015... + 264i 
823 8 g e= | S-%s 3 g ex | Loans.......... 584,360 .. + 94,951 Freebolds...... 1,611,783 .. + 35% 
= < $5 26 22 €& 33 | Pensionfunds., 80,453.. 4 7.520 Plant, &c. ...... 692,669... + 10s 
ae a& ee éSe Sa @& | cinking funds 230,040 + 17,262 Horses,vans,&c. 52,941..+  S6& 
%,1925-28.. 844 .. 843 ..— 4] Local Loans 3% .... 524 .. 518x..— & | Unciaimed dive 448 | Sundry debtors... 1,930513 .. + S274 
War »1925-45.. 78h .. TE .. .. | Aust. 54% debs. 1929-792 ...92 ., .. | Unceimed dive | cies» <3 a09 Investments... 1657056 .. + 6MSt 
Loans ee 1989 41... BES : — LL geet & a ~_ or E Stocks ........ 1,772,982 .. + IB 
, 929-4 “* . po eee ** . J i 7 ~ 
Funding Loan 4%... 70h °° 70} + t) NSWisiy 1937. on oo er as oS ae 
VictoryBonds 4%... 77... 165x..+ 1}, Uiois A A aD ia os ee rerenss aia 
BREED cocccoss 2 + $| Vi bai oe ot § 7 141 86+ 
Dianne. he ae Ht Total ...... 9,447,010 .. + 1,741,864 Total ...... 9,447,010 .. + 174. 
Banks. POWELL, DUFFRYN STEAM COAL. 
December 31, 1920, 
Barclays B (£1, f.pd.) 24,.. 24;.. .. | Nat. Bank of Egypt f SSETS 
Lloyds (£5 with £lpd) 250.. 20°— "dy | tI ns a a eee AGimmount 19c.oeDe 
— gg & Nat. Bank of S.Africa —— - £ ~ & 4 
alan’ ( with eee eo 108 .. 4+ lari 9.174.684 .. + 285,28 
£2 paid) .......... a Nat. Prov. & Union of i 3 3 Ord. shares...... 3,083,926 .. + 760,175 Collieries, &c. .. an > ae 
London County West. "England (£20 with Pref. shares .... 260,936 .. + 105,141 Plant cecccccece sears + 
minster and Parr's | abla 8 ‘ PED cccnsaws 275,000 .. + 75,000 ~~ cone by vs ' 
(£20 with £5 paid) 133.. 13 ..— | Standard of 8. Africa =” SS Seo Oe... aan ..+ 2 
I (£20 with £5 paid).. 10 ee 92 oo™ 3 Anny ° 5,000 * ee Debtors, EO. .cco 1,180,555 oe F 0. 
Colonial and Foreign Railways. Pensions reserve 10,000 .. a Stocks . .- 400,658 .. + > 
Antofagasta Cons.... 57 ..57.. .. | Grand Trunk 3rd Pref. 124 .. 12 ..— 4 | Creditors, dc. .. 3,260,641 .. + 51,079| Investments in... i 
B. A. & Pacific ...... 37}. 39.4 1 | Leopoldina .......... 24 “ Profit and loss .. 452,498... + 24,633) _ Govt. loans... 1,551,50 +» > jo 
B. A. Gt, Southern i Sa ie at i | Mexican Railway.... 154... 154... .. os 981,918 .. + 471” 
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French 5% «-.+.+04-. $+. G34. | Bassian 5%, 1906 .... 15) 6. 11 1 'ap | JUUY nnn none neeeeeeeesee creas a 214,918 | “S70 
peovnnccece ° os . Spanish 4%.....+e0+. 724 .. = ER ae , 
_ ° Be os EE FORE 247,885 | 223,719 a 
Telegraphs. DEUIRAE..000cccsessncccceserenses 136,780 | 208-188 | a 257 
Anglo-American ‘‘A" 164 .. 16}... | Marconi Canada... f.. hee ., | December 22000000) asain | asejass | amar | 
‘Telegraph ..1614 ..161}.. .. | Marconi Marine :... lj... liy..— i —Tesaso | ame ece | 30569 
Marconi Wireless.... 133.. 1i4..— a I a esi ciuell 2,652,250 | 2,499,498 | 3,056,949 | 
ee . ~ * adjusted value. ; ce wit! 
British Railways. Notr.—The value of the gold output fluctuates each month in —— 
Great Central Pref, .. eo Thee 32] Tr an€ N. W, ..cccccs 693 .. 664 ..— 3 | the amount of premium which may be deciared to the Mines 
Sue Sostewn oa ee . .- | L. & 8, Western, Det, 184 1g.’ — 4 | Southern Rhodesia in that month. 
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BRADFORD DYERS’ ASSOCIATION, LIMITED. 


CHAIRMAN’S REVIEW OF PRESENT ECONOMIC CONDITIONS. 
HIGH COST OF PRODUCTION A BAR TO TRADE REVIVAL. 





BETWEEN CAPITAL AND LABOUR. 


Moi TAXATION. HIGH COST OF COAL, EXTREMIST PROPAGANDA. &<. 














D og 
? : rhe twenty-third ordinary general meeting of the meee 
i a ia Association, Limited, was held, on Monday, February ath, 
pe « “Me hanics’ Institute, Bradford. Sir Milton Sheridan 
r.. Shart Batt., chairman of the board of directors, presided, and he 
: , sported by Mr George Douglas, the managing director; Mr 
wi = ei Armitage, Mr James Sharp, and Mr Henry Sut- 
as “4 . %e Smith, of the ¢ xecutive committee. 
e" jnutes of the extraordinary general meeting held March 1s, 
At... wing been confirmed, it was agreed that the report and 
lie. snce-sheet and the auditors’ report, which had been circulated, 
1 be taken as read. 
DIRECTORS’ REPORT. 
, The report of the directors for the year ended December 31. 192 
that :— 
The net profits for the period, after providing an 
estimated amount in respect of ‘The Em- 
; slovees’ Bonus Register,’’ income-tax, excess 
T3658 profits duty, corporation profits tax, and other 
a contingencies, amount tO ..........e00. a ee Ae £034,265 ed 
‘ie . \dd—Amount brought forward from last year’s 
accounts—less directors’ fees voted at the 
wisi twenty-second ordinary general meeting ...... 997.938 2 1 
PMN. ssnnestcnvesecsnpesccsanpenss bnaheonens £1,351,586 2 6 
m which have to be deducted— 
oF Dec \uditors’ remuneration, legal and 
. 9 ther professional charges ...... £3,009 I7 10 
rest on debenture stock ....... 55,150 Oo 0 
13.9 ; epreciation on English and 
255) Scotch | motor vehicles, 
Laasrs furniture and fittings .......... 231,101 16 o 
on \mount transferred to invest- 
GNSe ments contingency fund ......... 100,000 0 o 
&> cae 
le 392,921 13 oe 
meses ; ee iinieincaie erhdanntaiis £958,664 8 8 
whi h have been paid interim dividends as under :— 
tne preference shares to 
a 30, I1g20, at the rate of 
a. S - cent. per annum, paid 
1.377 ; Foe Se Pe « enuskncsbibdasddncasse £,62,500 » 2 
569 38 Va the ordinary shares to June 
1920, at the rate of 1s per 
‘ate, paid September 2, 1920 67,823 17. o 
----—-——— 130,323 17 oO 
et a, ccccsccese £828,240 23 8 
i = waich has to be deducted— ee | 
; i dalance of dividend on the 
recerence shares for the year P 
7 December 31, 1920, at the 
; a a, pes cent. per annum, 
co F yaiad On january — 62,500 o Oo 
- Le aving a balance of iii taas al 
: “itis eeommended should be appropriated as“foliaet st 
) Mesnea? thenete — “= ropriated as follows: — 
] pegment of « mame : -£,100,000 0 o 
: end on 
Mir Rigs . & December 31, 
Pt = = _ 38 per 
— vider Ss» With the interim 
ear ~~ 48 per share for the 
: To carry forward ein oorneece SOGGQ7E 8S 0 
— *tteteeresees 402,309 0 8 
- : ee £765,840 11 8 
at : The board oats ——— 
9 + . the igieal die the death of Mr Joseph Briggs, one 
“lelbye and Fy tors of the association. Messrs P. E. H. 


0d. Shaw hav. . : 
aw have resigned their membership of the 


board. One of the vacancies has been filled by the election of 
Mr James Crowder Hart. 

In accordance with the articles of 
the board now retire, and. b 


11 members of 
ing eligible, offer themselves for re- 
election. The members of the b yard so retiring are :— 


association, 


Isaac McIntyre Brown. sir Thomas Robinson, M.P. 
Archie Ewing. 
Arnold Highley. Sir Milton Sheridan Sharp, Bart. 
Frank Hopkinson. Walter Senior Stansfield. 
Walter Somerville Kinch Robert Turner. 

Benjamin Robinson. 


James Sharp 


The profits, after deducting all charges prior to debenture stock 
interest and preference share dividend, are equivalent to 10.6 per 
cent. on the capital employed, amounting to £6,777,548 2s 1d, 
being the total of the share and loan capital of the association, 
reserve fund, investments contingency fund, and amount brought 
forward as at January 1, 1920. 

The value of each of the 1,356,477 ordinary shares, based upon 
the excess of assets over liabilities as shown in the balance-sheet, is 
(after payment of final dividend) £2 0s Sd. 

The auditors, Messrs Jones, Crewdson, and Youatt, of 7 Norfolk 
street, Manchester, retire, and, being eligible, offer themselves 
for re-election. 


CHAIRMAN'S SPEECH, 
The Chairman, in moving the adoption of the report and 
| accounts, said :— 

I think it may be said with certainty that no such startling 
change in the conditions of industry and commerce as that which 
we have experienced since we met a year ago has ever been 


in so short a time. A year ago we were seemingly at the 
| height of prosperity; suddenly we were plunged into the deepest 
depression, and to-day we meet under conditions of unprecedented 
stagnation which have thrown the whole world into confusion. 
When we look at the destruction of human life and of wealth 
caused by the war, the imagination is paralysed. With some 
| 10,000,000 of the flower of the human race removed by death; with 
at least as many permanently disabled in the struggle; and with 
fifty to sixty thousand millions sterling of the world’s wealth 
blown from the cannon’s mouth, can we wonder that the appalling 
drain on its manhood and its treasure should leave the world 
bleeding and exhausted? Imagination cannot picture, nor can 
description exaggerate, the influence of the catastrophe, as_ the 
direct result of which the world is now so grievously suffering. 
Oppressed as we are by such great and pressing evils, which have 
inflicted upon us such incalculable injury, there is imposed upon us 
the imperious duty of endeavouring to rise superior to the terrible 
disaster. Just as the war called forth all the great qualities 
inherent in our race, so now, by throwing ourselves into the work 
of reconstruction as we threw ourselves into the work of the war, 
and by all classes pulling together as one unit, we may hope in time 
to ameliorate the profoundly serious condition of our country and 
of the world, and show ourselves worthy of that noble army of 
600,000 of our race who gave their lives that we might live. 


CAUSES OF THE PRESENT STAGNATION IN TRADE. 


Whilst we know that the factors which led to our prosperity, to 
the present depression, and to the tremendous inflation of prices 
are all attributable to the war, it is both interesting and instructive 
to look at them with greater closeness. In all the belligerent coun- 
tries vast numbers of men, who up to the outbreak of war were 
engaged in production, were called up for military service. A 
large percentage of those left were drafted to the production of 
war materials at ever-increasing rates of wages. The resulting 
abnormal shortage of labour for the production of articles for 
civilian use had the effect of enormously raising the cost of labour 
all round, which in itself was a very material factor in forcing 
prices of manufactured commodities to a fabulous height. This 
inflation was aggravated by the whole of the productive area 
of Belgium, and a large part of that of France and Russia, falling 
into the hands of the enemy, with the consequent entire stoppage 
of industry, whilst at the same time Italy was unable to obtain 
coal for manufacturing purposes, and the factories in the United 
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os ing 
States were working for the army and navy and in supplying 


the requirements of their own immense civil population. wi 
therefore had an extraordinary demand from most parts of t e 
world for our textile and other productions, and the almost — 
stoppage in the importation of textiles from abseod, comand the 
home market to be entirely dependent on our own producing areas. 
This combination of circumstances, together with the spirit of 
speculation it set up, developed buying at highly inflated prices, 
encouraged and stimulated by the wild orgy of extravagance 
which, unfortunately, was so generally prevalent in Great Britain 
and other parts of the world. Practically every commodity at 
vanced in price by leaps and bounds to unprecedented heights, 
and in this connection the pernicious influence of the excess profits 
duty was most marked, contributing, as it has done, not a little to 
bringing us to our present sad plight. A corresponding re-action 
was bound to follow, but this came much more swiftly and suddenly 
than was generally expected. Its suddenness caught the wholk 
trading community holding enormous stocks of manufactured 
goods, and committed to contracts for forward delivery at such 
high prices as the world cannot pay. The consequent strain on 
the financial resources of the trading community throughout the 
world is so severe as to be quite beyond all precedent. 
HIGH COST OF PRODUCTION. 

At our meeting two years ago I called attention to the grave 
danger which threatened us from our high cost of production. 
I said then : ‘‘ It is impossible to view without anxiety the probabi 
disastrous influence on our great export trade, of our present high 
costs of production, whilst the present demands of labour, if 
conceded, unless counterbalanced by a relative reduction of costs 
by increase of production, would add so largely to the very high 
costs of today as to place in the gravest peril a great volume 
of our export trade. Your directors have endeavoured, not by 
precarious conjecture, but by close investigation, to estimate its 
incidence on the exports of such textiles as are handled by the 
association in the light of our knowledge of what competing 
countries can do. This careful calculation of consequences has led 
us to the deliberate conclusion that a large percentage of such 
exports would be immediately lost, and a still larger percentage 
placed in most serious danger.”’ What your directors clearly 
foresaw two years ago has come to pass. The position of export 
traders is beset with the gravest difficulties. 

RATES OF EXCHANGE. 

The rapid and startling depreciation of the silver currencies of 
the Far East--the Indian rupee and the various Chinese dollars— 
is a serious bar to exports and to the realisation of stocks held 
there, whilst business with the Continent of Europe is made almost 
impossible by the ruinously high rates of exchange which the 
foreign importer has to pay for pounds sterling. 

To pay for the goods imported from this country, the French 
customer has to pay for one pound sterling the equivalent of 
£2 38 2d in francs. 

The Italian customer the equivalent of £4 3s 7d in lire. 

The Belgian customer the equivalent of £2 1s in francs. 

The German customer the equivalent of £11 13s 4d in marks. 

The Czecho-Slovakian customer the equivalent of £12 18s 4d in 
kronen. 

The Austrian customer the equivalent of £72 18s 4d in kronen. 

The Roumanian customer t} 


r the equivalent of £11 10s 10d in lei. 
With such exceedingly high rates of exchange, remittances in 
many cases are impossible, and in consequence of such rates 


: . } } Mme nm? ) 171) , > > } 
British goods become prohibitively expensive when laid down in 
the country to which they are exported. The exporter, therefore, 
is suffering the three-fold hardship of not being able to obtain 


payment for goods already delivered, of not being able to sell the 


goods he holds, and of not being able to bool 


j { g Die book fresh orders for 
forward delivery. Unless rates of exchange can be reduced and 
tabilised by mutual international and Governmental arrange 
ment, it is difficult to see how they can be brought more nearl\ 
to the normal, excepting by a greater interflow of trade between the 
countries concerned. It is now more than ever necessary to bear 
in mind that if Great Britain is t prosper she must be a shor 


i 
eeper, a buyer, and a seller; she must be able to buy cheaply and 
to sell cheaply—only by so doing can she command the markets 
of the world. The war has left us with an impoverished world as 
and it will only be by the whole-hearted co-operation 


custon r 
@ CUuUStOlIC., 


’ nnlover or >) , hy } } : 
of employers and employed, by the cultivation of high technical 
17 ar hey ‘ ly * 7 + . 
skill, and by a drastic reduction in the costs of production, so 


that we can offer our goods at prices to meet the buying capacities 
ha e139 1,- . 
of the world, that we can hope to regain our former prosperity. 


( 
aii 


MEANS OF REDUCING COST OF PRODU( TION. 


It is beyond all question that our high costs of production are 


Markets are closed t 
prices we are asking, 


supetable bar in the way of any general great revival 
. 


us by reason 
and until we recover our ability 


‘ 
at + : L , _ ‘ . 
at prices which the markets can pay, it is vain to 


1d commerce. 
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expect a great revival in demand. There js pov 


> ° : : (HIN faring , 
industrial community to-day in any way comparable i. :... 
with that of securing in the shortest possible time euch . — a 
” a Tedy 
in the costs of production as will set business ; ies 
ing on this I may tell you that whilst our costs of ~..; 

. . 7 } cu 
exhibit no reduction, we, nevertheless, have a fall ences 
of our obligations to take our share with th t a 


restoring more normal conditions in order to set indus 
again, and so alleviate the distress which has a — 
employment. By what means, then, may w: 


costs of production to a point which will enab} 


Jit to on 


at such prices as the world can pay? So far I 
there are three ways only :— 

1. By a reduction in profits. 

2. By a reduction in wages. 

3. By a greatly increased efficiency of 
sequent lessening of its cost. 

In regard to the first, this in most bus . 
about. Indeed, in the textile trade it may be said » 


that losses rather than profits are the crder of t 


QUESTION OF WAGES. 


In regard to wages, for my part I shall be extreme} 
see any reduction in wages, except such as can be made wit 
affecting their purchasing power, as I am convinced 
be an advantage to the country to have the rel 
workers disturbed so far as the cost of living ne 
a fall in the cost of living, however, a corres; 
wages cannot fairly be resisted, but I am speaking imn 
at such length on the relationships between Capita] and 
that I must ask you to take what I have just 
with what follows. 

To come to the third method, namely “ by a greatly i: 
efficiency ’’"—that, in the opinion of your directors, is th 
salvation, and I shall indicate shortly the means by whic! We 
lieve it can be secured. 

NEED FOR REAL PEACE THROUGHOUT TH! 

Incomparably the greatest questions we can discuss t 
the means by which we may hope to see the prosperit 
world restored, for which the first and primary essential 
establishment of peace—of real peace throughout th ] 
simple, yet momentous truth is now brought home to the w 
that no nation can suffer without the whole family of nati 
sharing in that suffering, and the duty is imperatively imposd 
upon us of doing everything in our power to aid the e 


aia t 


recovery of mid-Europe, as that must precede or run con 


ull 


with our own return to prosperity, and it would be in defa 


of the dictates of wisdom if we refrained from aiding the re-est 
lishment of industry, and from the relief of suff g and ¢ 
tress, even in the countries of our late enemies. Magnan 
often the truest wisdom, and by pouring oil into their woum 


shall help to overcome the animosities caused by the war, andt 
bring nearer a real League of Nations. The 


t> our recovery is a transformation in the attitude of 
and workers towards each other. These two bodies, so depence™ 
on each other, could by complete unity of purp very 
lessen our economic troubles, as the efficiency of production 
most industries, of béing so greatly 

immensely cheapen its cost, whilst the gain fror 

strikes would be quit 


compile. 


apable, in 


beyond the power of any statist 
During the last two years 61,000,000 wor! 
been directly lost by strikes, whilst the additi 


4 


the forced cessation of work by others is incalculabl . 

an stand such a drain on its resources without incurring b 
gravest risk of ultimate disaster. Is the 

uniting employers and employed in a permanent l 


persuaded by my experience that there is. 


TRIBUTE TO THE SANE MAJORITY OF BRITIS 
I have lived amongst, and been closely 
workers all my life, and I am convinced that t ee 
majority of British w 


rkm are neither 
ramen are neitner 


archist in their outlook. I do not believe any 
tains a higher proportion of men of integ! 


conumonsense, of clearer insight and right 


| share tf that innate sense of justice which is t 11stins 


characteristic of our race, and it is be\ 


earts are readily responsive to any appeal founded on P : 
equity and fair dealing. It would be idle to argue ™* 
| workers as a whole are contented with their ! : 
ntent with ones’ lot may be a virtue and not < ; 
the profound conviction that it will be the fault of « t 
} of the community and particularly their Jack of ime@s 
| sympathetic appreciation of the conditions sur! ling * 5 s, 
life of the worker, if, in this country, we devel ‘o- a Ys 
anarchical discontent and violence. Do not, ! . 


blind to the fact that we have reached a grav 


4 . 














































































ne f .  .oerw relatively few though they be, foment 
Portay sxirenists in HP : ate exercise an influence altogether dispro- 
réduct erent and oe oe ; This we cannot ignore, and must 
™ Bez ~rtiopate t th F ie the extent and character of the ex- 
roducti ake account Of; ee which has for its object the entire sub 
elation is PF =. ae r. by tearing the fabric of society in 
hep tne orally understood or appreciated. 

fr 3 “SEQUENCES OF EXTREMIST PROPAGANDA. 

- ‘ . lition of Russia is sufficient to bring home 

ler g = - Chl nes sequences of the success of such propa- 


neads to be done to secure the triumph of 

s aaiaaad _and what can we as an association do t 
uld be so effective to this purpose as the 
ee all differences between Capital and Labour, 
tion of the hateful barrier which so irrationally 
fae tay. and which is standing in the way of that 

me : - of hates t which it is so much to the advantage of 
pgs t I say unhesitatingly that what we have 

a ts the way clearly to the removal of differences 

Labour. To your directors no further test 

iia i rv t n rtainty to their minds that our policy in 
wit ; to tal ur from the very beginning of the association, 22 
has been, in all our actions by the 

n of ¢ Se went “put yourself in his place”? is sound and right, and 
3 Ws iustified by the sanction of time, the weight of experience, 


ction mulation of others. Facts indisputable and decisive place 


IATION AND ITS EMPLOYEES. 


22 years we have had but one strike—confined to our York- 
rks—and even that, lasting though it did for seven weeks, 
Me : ta single n nt destroyed the feeling of mutual esteem 
. F r é ] and ourselves. Our ten porary difference 
P tion of principle, and brought with it no shred of 
Your d tors have learnt from experience that the 
g need t 1 employers and employed is the establish 
da | relationships of sympathy and mutual confidence, 
€ to co-operate to a common end. If you 
| is 1 the workers with hope and confidence that there is 
: it z to live on mean and precarious wages 
wi es, you have gone a long way towards 
nat tem on to an altogether higher plane. Your directors 
Nposes realised that to do this, and as an essential condition to 
_ ‘a permanent peace between Capital and Labour, the 
a L tb ‘1 from the fear which haunts their lives, 
es , unemployment or of such underemployment 
a ide them a bare subsistence. oe 


rs arc 


sty YMENT AND UNDEREMPLOYMENT. 


. n t is interesting to note that in the Award 

t¢ i 1 ar out f he racan , ¢ i i 

it 1 a ut of the recent wages application in our 
S special reference to the desirability 


n } , r} } 
vitnout delay which will embrace unem- 
>T v* t < ’ y } % a 7 ; ; 
end mployment. This recommendation fully justi- 
yi ir directors, who, in the course of the nego- 


- tration, along with the whole of the other 
e the « ¢ and allied trades, appealed to the trade 

Maders t nd Or postpone their application for an 
aI Oncentrate on these urgent and pressing 
; 4 nly regret this opportunity was lost of 
: seat and beneficent reform of permanent advantage 

whole industry. The present crisis, 


we 11 Pioyment and underemployment on such a 
it arer light than ever the vital import 


. : steat question, and we accordingly are 
t negotiations have been resumed with this 
. ' the closest unity and co-operation of Capital 
; st surely overcome the grave difficulties 
; ; sent oppressed, and in such connection 
T : . npossible to insist too strongly on the 
tay JG employed having a common interest in the 

f aR ‘TION FOR BENEFIT OF STAFF. 
' : “i ita year ago, we have in recent years allocated 
~ -@0l€ percentage of our profits for the benefit of 
: ye sn day we are submitting for your approval 
- a . oo ¥ material additions to such allocations, amount- 
er eee to £160,000. We are sharing profits with 
idee , Dosals w ras 4 very large scale, as, if you agree to the pro- 
at F Q the } ae se mmended by your directors to-day, we shall 
‘e reed cides X years have allocated (including the amounts 
. as nt eethe _" the year 1920 in respect of the 
* :' ployees’ bonne 2 " = the staff superannuation fund and 
The enefit of our en A iggee the sum of £720,342 solely for the 


tle as 


“Clation, and their holdings on Decem- 





belies a - To-day about 3,600 of our employees 


| 
| 
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} =}, > , } n 
ber 31st last aggregated 388,occo shares, with s on th 
books of the emplovees bonus register for 29,000 more. TI 


necessitates Our asking 
} 


J 
a 


your consent to-day for authority to in 
rease the number of shares which may be placed on the employees 
bonus register for bonus from 400,000 to 500,000. Your <« 


are firmly convinced that the proposed addition to the employees 





bonus register of a further 100,000 shares will be benefici 


your interests as shareholders, and that in elevating our employee 
to the status of partners and not merely fellow workers with us, ws 


are taking the most promising way to a sure and perman 
success, providing, as it does, a practical method of making the 


i 
interest of employer and employed one. Though deeply gratified 


»y the striking extent t lich r ipioyees Nave become sNar 
; z 
holders, we ear1 tly d that eve one f them should be f 


a part owner of the capital of the association, thus giving him th 


dual interest of shareholder and worker. 


CHAIRMAN’S SUGGESTIONS FOR SOUND LABOUR POLI 


The betterment of our employees will always be with us a prin y 
onsideration, as w ilise that to the glect of it is due in a larg 
measure that fatal enmity between Capital and Labour which is 
unfortunately so common, and we shall continue steadily in ot 
ndeavours to still further strengthen the good _ relationsh 


ilready existing between us, our desire always being to do unt 
them as we would they should do unto us. Such a policy generalls 


adopted would, I venture to believe, have a momentous practical 
influence in counteracting the mischievous and dangerous propa 


ganda to which I have already referred, and no policy could 


} 
yre fatal than to wait until the present cloud of discontent grows 


until it darkens the whole firmament. It is by the substitutioi 


_ ¢ ‘ 1 . = “ y a 9 
or co-operation, Sympathy, and confidence for antagonism, sus 


} aay 1 7 
ing to the workers a fair and 


picion, and mistrust, and by conce 
equitable share in the profits to the making of which they have 


ntributed, that the way to industrial peace lies, and by leading, 


is it would, to that wider distribution of wealth which is one of 

i the greatest safeguards a nation can have, it would make us as a 
nation stronger, s , and more contented 
HIGH COST OF COAr 

The extremely high cost of coal, which may be rightly termed 

the life blood of all industrv, is a great factor in the high cost 


of production. With our enormous consumption the immense 


crease in prices which we are paying has a most serious incidence 


on prices for dyeing. Wages to-day, I am told, represent fou 
fifths of the pithead price of coal, and I venture to think t 
miners’ leaders should consider with great and anxious care 


whether their duty to the whole nation does not require them to 


point out to their followers that the price of coal is an influen 


of the utmost importance on our power of recovery from the present 
depression. Faced with difficulties too evident to be disputed, 


arising mainly out of foreign competition, non-existent tor s1x 
years, but which now, try however they may, they cannot 

fiom, many of our industries are unable to sell th I 
at anything approaching cost, largely by reason of the price of 
coal; and although I desire to see wages at the highest possible 
level, from such information as I have the conclusion is unavoid 
able that miners’ wages have been forced to a point which, under 
present conditions, is a most serious menace to m 

and assuredly miners will make a mistake if they use their 


strong position to maintain wages at rates which cause suffering to 


many thousands of their fellow workers in other industries, and 
thus most seriously impede the national recovery. 
BURDEN OF TAXATION 
A great and most serious bar in the way of our recovery is the 
. ae f taxation. and whil poe i a 
crusning Durden oO! taxation, an whiist most i ta attack n wu 


Government in regard to national expenditure are too essentially 
one-sided and spiteful to represent the whole truth of the case, 
in spite of the efforts, to some extent successful, of members of the 
Government to make us thoroughly understand what has been 
accomplished, yet, estimated impartially, it must be admitted there 


is cause for grave disquiet, and it is beyond all question that 


amongst business men the conviction yet prevails generally that 
all has not yet been d 


ruthless cutting down of expenditure in many Government Depart- 


yne that might be done in the way of the 


' 


ments. The present position of British industry imperatively 
demands the most drastic action to that end. 
WARNINGS FROM MR MCKENNA AND LORD INCHCAPE. 

It is beyond all doubt that the chairman of the London Joint 
City and Midland Bank was absolutely right in saying that we 
have reached the limits of taxation, and during this crisis I 
have read no wiser words than those of Lord Inchcape when, at 
the recent annual meeting of the National Provincial and Union 
Bank of England, he said :—‘‘ The mercantile community and the 
public generally are being called upon to hand over to the Govern- 
ment enormous sums in cash in payment of income-tax, excess 
profits duty, corporation tax, and death duty. It is the burden 


oni = 
of taxation which is drying up the resources of the country. 
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Lord Inchcape’s sober statement of a plain fact, the magnitude 
ef which is now widely perceived, carries with it the conviction 
that if the process which is drying up the resources of the country 
is allowed to go on, only disaster of the direst kind can follow. 
Although we have won the war, we have not yet succeeded in 
winning the peace, and weighed down as we are by the pressure 
{ intolerable burdens so materially detrimental to our strength 
every day’s delay in lightening such burdens is fraught with peril 


THE ACCOUNTS. 


I have already detained you so long that my reference to the 
accounts must of necessity be brief. You have, no doubt, all studied 
them carefully, and I will go directly to the crucial figure, namely, 
that of the amount of the balance we have at cur disposal to-day, 
which is £765,840 11s 8d. As you will have seen from the report, 
your directors recommend its appropriation as follows :— 
secvsiecveceescosooes esseseeeee £160,000 O ¢ 


To employees’ benefit funds 
To payment of a dividend on the ordinary shares 

for the six months to December 31, 1920, at 

the rate of 3s per share, making, with the 

interim dividend, 4s per share for the year...... .»» 203,471 15 0 
To carry fOrward —...ceccceseeseeeesseeeeeneeeereeneareeenaees 402,369 0 § 


Athough our profits are slightly higher than last year, the 
dividend suggested is 2} per cent. less, caused, as you will have 
observed, by the necessity of a very large appropriation to the 
investments contingen y fund, owing to the fall in the market 
price of our which are mainly in Government 
securities. 


investments, 


EMPLOYEES’ BENEFIT FUNDS. 


With reference to the recommendation to appropriate the sum 
of £160,000 out of the profits of the year for employees’ benefit 
funds, it is proposed to divide this sum in the following manner :— 

(a) To set aside £10,000 as a contribution towards the expenses 
of upkeep duiing the next ten years of Bleasdale House, Silver- 
dale, which has been purchased, following upon my reference at 
the annual meetings in 1918 and 1920 to the establishment of some 
memorial to perpetuate the memory of our employees who fell in 
the recent war, including those who lost their lives in the Low 
Moor disaster. It is proposed that this property be equipped as 
a convalescent home for children of employees who were killed or 
died whilst serving, and if there be 
employees. 


vacancies, for our male 

(b) To set aside £10,000 for making provision for cases where 
retirement becomes necessary, owing to ill health or other cause, 
before employees reach the age of 65, the retiral age fixed by the 
trust deed under which the £50,000 voted at last meeting is being 
dealt w:th. 

(c) To set aside £40,000 for pensions to the older members of 
the staff who could not be embraced within our staff superannuation 
scheme as originally drafted. 

(d) To set aside £100,000 towards a superannuation scheme on a 
jcint contributory basis for our male employees who do not come 
within the scope of the staff superannuation scheme. The £50,000 
voted last year was intended to deal with immediate necessitous 
cases, and to bridge the gap between that time and the formation 
of such a scheme as indicated. Actuaries have been c msulted, and 
as the amount required, in addition to the proposed joint annual 
contributions in order to place the scheme within reach of the 
older employees, is considerable, your directors feel that a sub- 


stantial foundation should be laid by setting aside the sum 
suggested. 

Your directors cordially recommend you to vote the sums men 
tioned. 


THE FUTURE. 

Although at present we are going through a period of acute 
anxiety, gloom, and depression, I think there are signs indicating 
that we have seen the worst. In the United States there is a revival 
both in the woollen and the cotton industries, but that revival has 
been hastened by a greater readiness than we have seen generally 
in this country to cut losses, and so clear the way fora resumption 
of activity. Until the high-priced stocks in this country are 
liquidated we cannot hope to see production on a normal scale. Of 
course, our difficulties, at least in the textile trade, are enormously 
greater than those of the United States by reason of the fact 
that some 75 per cent. of our production is for export, and I have 
shown you what almost insuperable difficulties at present stand in 
the way of export trade. On the other hand. the exports of the 
United States bear a very small percentage to production, and 
that country has a population of 100,000,000, the wealthiest in the 
world, so that revival there more quickly than here is exactly 
what we might expect. But there are not wanting other signs 
that we have touched the bottom. Inquiries are much more numer- 
ous, and although a very small percentage result in business. 
they are indicative of a spirit of re-awakening interest, and when 
in every industry costs of production are reduced as they can 
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and must be, I believe we shall see a revival 
gradually gathering strength, sufficient ¢ 
return to be earned on the capital empl 
commerce. There is no monitor like sufferi; 
well the lesson taught by our present distress. y 
it exalted and purified. One of the first less 

is the imperative necessity for the sternest limi: 
ture on the part of every individual: anothe; 
fact that as a nation we are immeasurably 

as a result of the war, and that the |}, 
replaced by work and thrift. We were ready 1 
all things to win the war, but we do not real 
win the peace also entails sacrifice and suffering althouch . | 
are now indications of some recognition of 

we see far less of the wanton, wicked extravagance « 
evidence less than a year ago, and when it b os 
knowledge and conviction that it is only work ar 
can save us, from that very time rapid re ¥Y will set ;; unt 
have faith that such a time will come soor : } 


CHAIRMAN OPTIMISTIC OF THE FUTUR: 


The first year I had the honour of occupying this chair 
the world-wide depression consequent on the great financial - 
in America in the autumn of 1907 was at it height. I the 
pressed my firm, unclouded faith in the future of thi 
amidst the far greater depression of to-day my faith in 


is just as sure and strong, and although in the current ve 
following a policy which the national welfare demands, 

not hope to do weil, yet in view of our large rward 
reserve we can face a period of adversity with confidenc 
have a superb equipment, and the loyalty, devotion, and c 


energy of our staff are not excelled by those of any or 
in the world, and I can give you the fullest assurance 
grave difficulties by which we are surrounded your director 
exert themselves to the utmost in the furtherance of you 

I now beg to move that the report and accounts for 
l‘ecember 31, 1920, as now submitted, be and are hereby ad 

Mr Walter Somerville Kinch seconded the resolution 

No questions were asked, and the resolution was carried unz 
mously. 

The Chairman then moved :—“ That there be allocated fro 
profits of the association for the year to December 31, 1920:— 

(a) A sum of £10,000 as a contribution towards the expens 
during the next ten years of the Bleasdale House | 
Home ; 

(b) A sum of £10,000 for a fund for all male 
cluding members of the staff who come within the meaning 
“employees,” as defined by Rule 1 (e) of the rules of the staff s 








annuation fund), under 65 years of age, wh * reason of 1l]-hea 
or other cause, may be compelled to retire before reaching the 4 
of 6s; 

(c) A sum of £40,000 for a fund for staff employees who, ots 
to age, were ineligible for membership of the staff superannuat 


scheme when it came into operation ; 

(d) A sum of £100,000 towards a fund for 
poses for all male employees (excluding members of the staff 5 
come within the meaning of the ‘‘employees,’’ as dennec 
Rule 1 (e) of the rules of the staff superannuation fund), %9)*' 
to a deduction therefrom of any sum which may be levied ther 
by the Inland Revenue Authorities in respect of taxation, an¢ 4* 
such sum be applied in such proportions as the 
their sole discretion determine. 

That each of the above sums under (a), (b), . and (d ; 
handed to trustees to be appointed by the directors, and %! 
spectively applied towards the respective purposes abo’ 
tioned, under and subject to such conditions and in such manner 
all respects as the directors may in their sole discretion deter™* 
and so that the surplus (if any) of the sums under (b) ane 
which ultimately may not be required for the primary put 
which they are allocated shall revert to and be added to the © 
allocated under (d). ae 

(e) That a dividend be paid on March 7, 1921, 0D the orcin® 





lirectors ma} 


shares of this association for the six months to December }. '™ 
at the rate of 3s per share, this dividend being the balance ; 
total dividend of 4s per share for the twelve months ended ** 
ber 31, 1920; and 
(f) That £402,369 be carried forward. osial 
Mr George Douglas seconded this resolution, which was <#°"" 
uDanimously. . 
Mr Ezra Clough moved :—‘ That the limit of the aoe as 


shares which may be placed on the ‘employees’ bonus no 
mentioned in Sub-Clause (8) (e) of Clause 126 (a) o! the ¢ — 
articles of association, be increased from 400,000 to 500,000 ae 

Mr W. B. Gurney seconded the resolution, which was carr” 
Mr W. C. Chadwick moved :—‘‘ That Messrs [saa Mcloty: 


ates, Ge 
Brown, Archie Ewing, Arnold Highley, Frank Hopkinson, ’ 












' Yarch 5, 1921.’ 


} . : —. ye > n 
Kinch, Benjamin Robinson, Sir Thomas Robinson, 





a ane _ Sal cf eg Sharp, Sir Milton Sheridan Sharp, Bart., Messrs | 
dt on yee Stansfield and Robert Turner be and are hereby 
. ta the general board « f the ass ciation.” 
win s  ceentution was seconded by Mr W. Law, and carried. 
ed + Z - \orrison moved -—‘* That the sum of £2,000 be voted 
. . 4) board for their services as directors for the year 
nice. 7 ate 1920, this sum to be divided as the board may 
wid eoconded by Mr E. H. Oldroyd, and carried. 
: mg 1083 Cr wds n and Youatt, of Manchester, were re 
ar] So s for t period of account to December 3ist next. 
Z Ezra | gh, moving a vote of thanks to the chairman fo1 
ind for his closely reasoned address, on behalf of the 


aie ngratulated Sir Milton on the honour conferred on 
und expressed the hope that the Chairman would 





rift» on a wear the honour with dignity personally, and to the 
et 7 om of that association. 
H. H. Pulman seconded the resolution, which was carried 
clamation 
Chairman, in reply, expressed his thanks to the mover and 
T Was y ter of the resolution for the kindly terms in which they had 
ial -; and to the shareholders for the manner in which they had 
I ther ed the resolution. To all he returned his deep-felt and 
S r ] thanks 
terminated the proceedings. 
t 
Wa 


oe NORTH BRITISH RAILWAY COMPANY. 
1 untiri, COLWYN COMMITTEE'S REPORT SEVERELY CBITICISED 


f the shareholders of the North British 


1 
annual meeting 





Nat in way Company was held at Edinburgh, on the 25th ultimo, Mr 
tors 9 m Whitelaw (chairman) presiding. 

taterest Chairman. after dealing with the accounts and balance- 

_—— which have already been published, said: I desire first of all 

. fer to the report of the Departmental Committee appointed by 

Minister of Transport and presided over by Lord Colwyn. It 

_ : admitted by the Ministry of Transport that when the war broke 

tand the Government took over the railways, it was a matter of 

: ract between the Government and the railway companies that 

; lisputes and differences, including all questions as to the mean- 

aan ad effect of the agreements made, should be referred to the 

of the Railway and Canal Commissicn for decision. 

is differences arose, and have accumulated since August, 

14, and are now pending. Nevertheless, the Ministry of Trans- 

ae «rt, acting for the Government, one of the parties to the agree- 


ents, the other being the railway companies, in the end of Sep- 

ame tember last appointed a Departmental Committee to inquire into 
the aj ¢ agreements and report. There was no representative of the 
lway interest upon the Committee. In ordinary circumstances 

ion would have been something like contempt of Court, but 








, ernment Department is now, apparently, a law unto itself, 
our MMITTEE’S METHODS AND FINDINGS. 








fore | a 


re t come to the Colwyn report itself, I will deal for a 


: F nt or two further with the evidence. This Committee for the 

‘ part did not ask information from the witnesses, but having 

ce ‘the witness into the box, attempted to ram their own views 
ee, , _ his throat, generally speaking with small success. 

. € Teport proceeds to recommend that certain charges made by 

railway companies should not be all! wed, irrespective of the 


‘hing of the agreements: that certain current payments, matters 





e “Greement, should be discontinued, and that other outstanding 
ne get “ms by the railway companies should be settled not on the basis 
a _ © agreements, but on the basis of what the Committee thought 
iD F “ afreements should have been. The report and the verdicts in it 


oe weed ) 30g ird to the evidence which the Committee heard, and 
; ~ Wholly unsupported by the evidence. 
; er ee r the report to be considered by Parliament, 
oat _ os Secaes has put its policy into practice in the case of our 
eas and has withheld £430,000 of the sum due to us by the 
7" oe the month of December. We immediately lodged an 
: ee an ith the Railway and Canal Commissioners, and I have 
"INSP sng “herelore, in entering upon the merits of the dispute. I 
| 9 that I believe every penny of our claim is justified. 
aaa ite = _ if we think the claim good, we should 
qvently paid ae. he usual time, and that dividends are fre- 
. ‘ie some doubt remains about outstanding sums in 


Cist ute, That may 7 
as this nay be so, but not, I think. when so large a sum as 


i. “te 


rs ; ‘ omet ee In our view, the right course to follow 
holding of the os - the dividends not affected by the with- 

‘ will be paid on ion . 4,430,000. This means that the dividends 
1? including the ,8-- ue date on the preference stocks down to and 
ez 875 Preference stock. The remaining dividends 


must be D Y ; 
Postponed until the settlement of the dispute. 
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RAILWAYS’ FUTURE. 
Apart from this temporary trouble, we have great 
concerned about the future of the railways. It is 15 vears since 1 


first warned railway shareholders that their greatest da 





in the chance that some day a Government would first ruin railw 


ompanies, and afterwards buy them at scrap valu That danger 
is more imminent to-day than it has ever been. Ha gz put the 
companies into a quagmire of financial difficulties, the Minister of 
Transport proposes to leave them on August 15th to sink or swim. 

The policy of leaving us to sink or swim, which, so far as we can 


ascertain, 1s the present intention of the Government. will inevit 


bly result in a financial crisis for this country comparable only 
with that which was created by the South Sea Bubble. I h pe we 
can rely upon the assistance of every single shareholder in the 
North British Company in offering, along with the whole trading 
community, the most resolute opposition to the financial insanity 


which seems me 





intime to prevail in Government circles regarding 


the future of the railways of the kingdom 





My colleagues and I will devote ourselves to the defence of vour 
interests and the maintenance of vour rights Throughout ‘this 
‘ritical time we ask for the help of every stockholder in the 
company. 

The report and accounts were unanimously adopted. vi- 
dends are to be paid on the preference stocks down to the n- 
vertible preference stock, on 19th proximo, and on t ler 

} ch date or dates as the directors may here r t 

lhe retiring directors were re-elected and t ngs ter 
minated. 





THE MERCHANTS TRUST, LIMITED. 


MR ROBERT BENSON ON CURRENT ECONOMIC PROBLEMS. 
IMPORTANCE OF RECONSTRUCTION FINANCE, 


The thirty-second ordinary general meeting of the above was 
held on Monday, February 28th, at Winchester House, London, 
Mr Robert Benson in the chair. 

Mr Brougham (secretary and director) read the notice convening 
the meeting, and the report of the auditors, Messrs Price, Water 
house and Co. 


INCOME AND DIVIDEND, SUBJECT TO CORPORATION TAX. 
The Chairman said: Gentlemen,— 

The net income, less interest on debenture stock, amounts to 
£81,718, against £67,083 last year. We propose to raise the divi- 
dend from 8 to 9 per cent., and te carry forward the year’s balance 
of £19,156 subject to corporation tax. It is still un 
extent we are liable for that tax. Most of our income reaches us 
from companies who have already paid it, or are liable to do so. 
And it hardly seems just for the State to get it twice over on the 


Lut vou never can tell. The question 


rtain to what 


same income. vill have to be 
tested. 
PROFIT AND LOSS ON SALES 

A small change in the balance-sheet—a formal change only—has 
been made with the approval of the auditors. Profits and losses 
on sales are no longer shown where they might be mistaken for 
carried straight to a contingency account, and 
Thus you see on 
or under 


income, but are 
serve to reduce the aggregate cost of investments. 
the credit side of the balance-sheet ‘‘ By investments at 


cost, £2,968,192,’’ whereas last year they stood at £/ 3,004,894. This 


? 


accords with the best practice nowadays, and precludes any ques- 
tion arising with the Inland Revenue. The difference of profit and 
loss on sale of investments belongs to capital and not to income. 


MARKET QUOTATIONS AND CAPITAL VALUE. 


As to a valuation by quotations of January 31st, it comes out 
at 12!4 per cent. lower than last year. That was to be expe ted 
when the slump in Government funds is about 12 per cent., and 
in Foreign stocks nearly 19 per cent. I cannot, however, bring 
myself to believe that the present level of official market quotations 
is a fair test of value, or will last for ever. Value is constituted 
of relations, and not by one only, and that an 
‘cash ” in markets so limited, 
does not deserve 


by a multitude 
imaginary one, viz., a relation to 
or so ephemeral, that in the majority of cases It 
the name of market. 

INCOME-TAX AND CAPITAL VALUE, 
“Another potent cause of low quotations Is the income tax. This 
is set forth in the political economy books substantially as follows : 
—Suppose you put a tax of 4s in the { on a 5 per cent. perpetual 
stock, or rente, you reduce its capital value from par to So per 
cent. ; and suppose you put on a ros tax you halve its value. That is 
the form in which, in fact, a capital levy has already taken place. 
Not only perpetual stocks have been affected, but terminable bonds 
also—the long-dated ones most of all, of course. Our debenture 
and preference stocks suffer with the rest, and no alleviation of the 
tax is yet in sight. That can only come by increased production 


and improved distribution of goods. But at present some :a- 


hits 
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‘ ave rally (if you ear- T he charts w be evider 
dustries, and these the most progressive, have literally (if you ar | rhus t arts will ™ evider ——— 
} } t “er Oo pay taxes, their phenomena of money an [ ion’ rk; . 
mark the cash) to borrow at 8 or 1o per cent. to pay ta 1e 1 ' 


rrices don’t 


net revenue being absorbed by the imperative and irresistible pull trariously. Unlike the physical sciences, 1 ; 

lu iin Gv —™ d ‘ . ° ° ‘ ’ 
f noney wherewith to pay for more plant to meet the demands the dominion of mathematics, and, t . 
or mone 1ereW ) pay § — : ses 
of the public for that product or s¢ rvice. emotional, they never will be r 


VALUATION OF THE ORDINARY STOCK. experiment of tight money w; 


cena nine aeons 


: TOV worse than none at all Dat 
nidence of shifting taxation is an old problem already, |! roved an mone at a A pati 
The inciden ’ (Rie ; ‘ measured in electrical ohms: Sir Kenr 
often discussed at our meetings in the course 0! the last 15 years, aed | 
Eien Cistioew eoo S you any day in arley street. But 
nce the election of 1906 and we can discuss it again t day if ; ee - 
2.¢., since ie ection i , an . 3 ' procals. Th n : aoe 
you like. In the meantit you will observe that our net revenue ; \ ] 
= = , mer S,, ‘ ’ attraction. u innot ntrol emot 
r - aie ues — hentnre stock 
oe Boe » wear 1s /SI 1s utter deducting debentur K 
tax paid 1 tne ir is Z j 


} Yenary ctock von must fectly automatic, 1s, after all ri } 
interest, and order to evaluate the ordinary stock you mus 


' ‘ nance. 
ieitdend an ¢ nreferel eton viz 
wet fro! r.718 tne diviacena On THe preseies ‘ iZ.° 
deduct from / Pht al a INDUSTRY AXD 
£19,256 This leaves £62,468, which, at 11 years’ purchase, comes 
. +. E«¢ +e far tt ARe- & ordinary ‘ ] But n VW are all « nomists now I h t 
out at a valuation of par tor the £6 ,500 rainar®r’ LOCK. 
: j ke t {62 ncome as worth o1 vears’ draw the correct conclusions fo1 urselv Ave ¢ 
4 sane valuer would take that £62,465 income as worta nly 11 year ‘ | t nc] 3 ! 
Ls purchase, and it is misleading to suggest that any depreciation | and the bank acting t ther, capab f cont 
; 2 ' ial . : ‘ S } . , Or } : 
; exists so far as our ordinary stock 1S concerned. An investment l t tr ) i 
Si ae ~ ’ bili } bank. and itting off the sourc f Sa t 
ca trust company has no quk K r maturing l abdi1iities ] K 1 DANK, ana ; t ; 
$ . . ; - eel * \re ir ctrvu re tra } ’ ‘ ‘ 
’ must be judged by different rules. It has been legally settled in industry and trace t lin t 
sf the Court of Appeal that the revenue account fa trust company is y i I ts limited ‘ 
te) not correlated to the capital a unt for the pur] f ascertaini to expar al nira 
as : haretns henever S ud I { industry and trade? 
# the right to pay adividend. Therefore, whenever I see auditors o! ne wh 
a4 trust companies harping on depreciation, and relying for p1 n In the credit world of England to-day 
5 quotations i! n ephemeral or non-existent market, I think they | ! rtial adjudicator between the cl 
" 1 tl t 1 injur heir uel the shareholders. I redit, and the claims of industry a 
‘eB foul the nest and inju their constituents—the 1areholders. 
d } audit I wi j } and com rcia redit. If he were left to t} 
¥ believe that your auditors are t vise to do thi 


sion his skilled practical knowledge, | : ; ; 
{OME FINANCE. 
least resistance, and 


Le eciabeedatnenrinemnati sta: 


and ot easiest « npr 
Cont ing, Mr Benson said that at these annual meetings, | claimants. and that means the path of greatest 
when th uccounts were done with, the practice f the board had But so great is the weight, o1 prestig 
been to touch on finance generally, as affecting the country, and t t department—the Treasurv—that } 
contribute their experience, for what 


er it was worth, to current | unfettered activitv. I plead for more { aii 
economic problems. Especially had they sougt lo so durit 


phat 


‘ 
i oa y ugnt t 4 S Tine n bv t ba ; in th I ib inte! + It} 
— ts > = shenrting . - whe ‘ . - , - a 5 
the War: aiid i! \\ re nstruction fh l a not ] 11t)} rtant g t f its pi vim { lictate | to t 
than war finance. He had accordingly prepared an address. But 


k: 
: 


it was a deep and difficult 


a priz uld be publi 


1 ly offered, as in the ise of Einstein's rh tm , out as 
theory, for the t lucid essay ir mple words to cover the whok rrency notes, War Savings Certificates, ¢ { 
groun Instead of detaining, and |] laps boring, the meeting, Ph pa persous in War, i nas shown W . 
| | y . 

he now p« i that the sharehold uld tal his address 7 ulely carried in peace time of Treasu 5 
read ; and it could be incorporated, if they wished, as part of the | ("S> Sus eiiss>, aionaing @ necessary el 
proce 11r WESeALS contro: against wu OvVeCr-Ti ii i i 

The 1 t nani usly ag t nd My, RGEC ; id 


then proceeded t the heads of 1 addr ind _ t bonds ‘‘on tap”’ in war t but 
sion :— » ith en losing busi: to t 
cent u idg y 1 tits. ie « , 

pared 1921 with the distress in 10916 after tl . - al ht It must to | 1 | ng 
position America between 1861 and 18- ila er the | mance lor th iture perhi 
annexed to last year’s M« 


; sic lrust report, oe a ie (8 } human Art; the mathematical 
down crade from an ave Lo figure of 216 t - but ae . ‘ . ia é m t ° A cnange Iss lies 
coupled with a stead cai ‘ see AEs ; a oe : ter ven Democracy may have t 

| i lation—a |] nomel vWhich ; ’ ’ 1 

sthorit: 1 mnt ; } . 2 i mean t surrel her i ] ] 

our au ities did t heed st vear they initiated their ‘ : ys ' 
poh { le defia by meat ee ee ‘1 hens nm financing incorporated industry, upon which th 

‘ 4 , Z —_— ‘ . . st u > 
of ‘ defi prices by mea dear mor was on its trial r"} ; : 
The question of 1 elasticity of supply of currency and le [he report was adopted 
contrast ith t rigidity deliberately preferred h ae qunauesnemseuyeneceneeemes 

. “we A 4 er OO 

the Act of 1544, and now ager ited br 


i atl a DY Dis mum imit lor cu 
rercy, wa ital t i 


law few. thee Bd dll ai eed : PRUDENTIAL ASSURANCE COMPANY, LIMITED 
a Saeny Une sevcwed, as e qu 1 to-d r ALL BRANCHES ACHIEVE FRESH RECORDS. 
} 18 now left in it 


mson sai he annual general meeting of the Prudential As 
- 4 tf tacts as utisti Al w emerging t of the | Pany> Limited, was held on the 3rd instant, at t 
experience f the w hy tnt fe s ; ? 


3rd insta 
t which ty be possible to decide. ang | Holborn bars, London, Mr A. C. Thompson (the « 
bury, an old troversy. The leading week]; 
: i acing weekly economic journal is | Company) presiding. 
showing the way impartially wit] 


pen mind worthy of Peel. The 


l secretary (Sir George May, K.B.E.) ha g 
RRENCY NOTES A) PRICES nvening the meeting and the auditors t 
Int { < tha y ; , 
ances 1 1 to usthat we mighta ' lhe Chairman, in the cours t moving th 
pany ti I rt of these proceedings with « I 


‘ Ae por nd accounts, said: During the year that ha 
hve great English banks f; ! 


‘ 19020: (2) t ' ] 5 le nation has experienced to the full the aft . 
Q2X 2 © percentages in relation ) e1r } ' 
depos a) their discount their a 1 call n fo their | war, and such experience is inevitably reflected in the st 
li nts, (0) their cash and call money, (c) | 
9p res si i ’ » 4 1-4 nts for a. veENn , on na wear ‘ hep 
the - i ments ana (3) a CnNart Givir cy a) the note cir ilat n saa Pee oe — ee eee fee 
of th ry , 


: whic oO : ’ . 
; ; } ‘ ing » index numbers, and float vhich I now have the pleasure to prest nt t y 
ine debt I } not 7 10a 


preiudeas h ' WET ‘ } he ari ¢ f } LOI 
; ie oe ; prejudge thi nclusion. But I submit In the early months of the year our natiot 
; that t tatistics disprove the < rrelations l 
' } . 


pol fd a cs - ipon which the officia] | parently in a flourishing condition, but it soon b 
= . far money has been based. Ny rre ; : : : : — 
betwee “ane « ; ; : ' rreiation 1s shown that this was larg ly ofa supernhc ial character, and 








and es Ss ‘ lly in } . e 
pil c ia4iyY Since the arn ice: . r . t 
Oa t oe fie mie seem « Woe we armistice; | entering upon a ‘period of trade depression, with its 
: he g revers ways r does there appear t 7 sein Tt 
‘ € any ¢ tion between total floating debt. or way rease in unemployment and general financial string 
: ; : ai Hoating debt, or ways and means : 
$ aay I = a € t r ur a 


‘ reneyv ‘ » of. has imposed considerable str: Nor > company 10 
third < rency notes, or the total note issue. The as imposed considerable strain upon the compa 
TG « rt , ’ es | ‘ » 
as < icular Ds } — seasiall ‘ e neinece 
fy oe a t : : i ry of correlations bet ween f its busine s. 
ae , F 7 _ ;% Icy notes and floating debt. | View i trom 
ns a lvz nces. ef en 


‘ f ' aioe cs a natural cof 
nost successful in the history of the company. Asan 


moieeaeey gfe eer 


a trading standpoint the year has Dee! \ 


— 
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ent prosperity of the early months of the year 


‘ appar ; 
lary G the aPP usiness promised results extraordinary even for 


w of new b 


. s etial. and, in spite of the inevitable effect of the subse- 
‘ ve a oression upon our new business, | am pleased, on this 
are upon which I have had the pleasure of occupying 
st » annual general meeting, to be able to tell you that 
a . ng f the company’s a tivities we have achieved fresh 
all branches Of : 
: TOTAL INCOME OF THE COMPANY. 
f ints you will see that the total income of the com 
tor th ae from all sources was £28,365,848, an increase of 
¢ - §98 er that for 1919. This income was made up as fol- 
: £ 
s industria DO ac cxnanavacaseeesens inte Wakebaaudnaetice 12,991,608 
= ordinary branch ice aail ais ee eer Ca mecumeais 3 8,800,749 
S general bran 1 occcccceses eeccccece ceccccccoccccce 222,005 
sideration for annuities aa eters . 63,346 
est and dividends ......- sci eat tle acai etea aa aa 5,634,903 
ng expenses of the approved societies .............4. 652,577 
. order to realise the growth of the company it is necessary to 
' back at our progress during the last 20 years. 


- income during this period at quinquennial points was as 


Total Income 
Year for Year. 
10,063,177 


Salih jcshchanceensnenenenvens eee spieninnas as ; 
eal. ‘hee piiiunnnsenaeene a cea diied ‘eevee 2ROS6.3t4 
1080 sisehedibnnnit maven » 15,174,719 
il seen sineeeeeenane ees ede renner ccccccccovcsee 3750335591 
le ie elaine sae weaiicuinas eseseceee 28,305,848 


INDUSTRIAL BRANCH. 


Turning to the industrial branch, we are able to report an in- 


f £1,835,734 in the premiums received over those for the 
is year. The annual premiums receivable on policies in force 


December 31, 1920, were £14,358,402, being an increase of 
Ss3,070 over 1919. The corresponding increase for 1919 was 
The total number of policies in force was 23,918,536, 
tr average duration exceeding 14% years and the average age 
the assured 36. The figure I have given as the number of 

es in force at the end of 1920 includes 2,079,270 free policies, 
o which no further premiums are payable. 

l alts in the ordinary branch are equally satisfactory, and 

even more remarkable than those for 1919. 


- =tyh, 


ORDINARY BRANCH. 


ig20 the new premium income of the ordinary branch was | 
07.281, which not only exceeds the corresponding figure for | 


it is nearly three times that for any year prior to 1918. 
number of policies issued last year was 142,163, assuring the | 


: £23,528,225, which, both as regards numbers and amounts, 
tutes a record for new business secured by any British lif 





142,103 persons, as 12,323 policies were granted on two or 

ber of policies in force in this branch at the end of 1920 

m9,340, having an average sum assured of f121, exclusive 
n 

aver 1 assured under the new policies issued in 1920 

inst {93 in 191 This is a very considerable in 


ind indicates that the need for adequate assurance is 
gly recognised, and that the Prudential is doing 
g the public in this matter. 

prospective Prudential clients have been told that 
assurances only for small amounts. Years ago that 
*, but it is certainly so no longer. 

{ en by the following figures :— 


Sum assured under new 


incgias tan atadaanedeaaien . £1,063,750 
0N066000b0b6Ens 0 dee ieee £5,626,60 ) 


senenensvnbuniais £8,786,817 


sums assured for 1920 for these largs 


} } + 
total ordinary branch new business, 
taken together, of any other British lif 
CLAIMS. 
je W fay 


rourable to us in One important respect, as 


5 > 1914, We were practically immun: 
; i the war, the amount paid from that cau 
t f 0 The total once : } 
ne total sum paid on this account 
r V 1. fe 45 


+ £ wna 


<4 . 4 of i #.5,200,000 in respect o! 


THE ECONOMIST. 


| This is slightly less than the corresponding figure for 1910, 
| decrease being due to the fact that in the latter year we paid near! 


529 


[he total claims and surrenders for the year in all branch 


amounted to very nearly nine and a-half million pounds sterling 


kaa 


| half-a-million pounds in respect of deaths due to the war, and al 


| ment assurances in the ordinary branch; the balance of the clain 


thaps worthy of notice that these policies concerned morte | 


| only is it built up with business of good quality, but that « 


experienced very adverse mortality among the civilian pulati 


owing to the influenza epidemic. he decrease would have be 
greater but for the larger number of endowment assurance poli 


:, , 
have paid £3,795.575 under matu 





oe 
4 
3 
a 


n this branch was made up of £1,477.966 on account of death 


f « 
claims, which are £147,300 less than last year ; £302,944 on account 
f surrend sia aa i ' a 
of surrenders, and /127,241 in annuity payments. 
> ¢ } tr ] r } + la; . i 

In the industrial branch the claims paid amounted to £2 77,504 
which is £507,341 less than in 1919, and is made up of £3,031.32 
in respect of death claims, £364,972 matured endowments, and 
4,281,302 On account of surrenders. Included in the claims 
£292,477 paid during the year on account of 46,004 free policies. 

MORTALITY. 
rAsnare: * } } : } 
In the ordinary branch the death claim ratio of the year was 


1S per cent. less than that of 1919, and 8 
1913, which was previously our best record. 
In the industria] ] 


generai population, the savin; 


G2 


ages in respect of both male and female lives. 


PROGRESS IN THE GENERAL BRANCH 


The development of our general branch business has continued 
The policy outlined at the last annual me 


been strictly adhered to during the last 12 months, the risks having 
been sel 


satisfactorily. 


ected with the greatest possible care. 
Notwithstanding the care and deliberation exercised in selec- 
tion of our risks, I am pleased to be able to report a considerable 
expansion in the business. The premiums received have increased 
from £92,968 in 1919 to £222,665 in 1920. I think you will con- 
sider the progress satisfactory, and you may regard it as a ques- 
tion of time*only before the Prudential habit of thinking in millions 
will be extended to the general branch. 

As might have been anticipated, development is most marked in 
the fire department, in which the premiums received amounted to 
£85,265. It is an encouraging feature of this development that not 
incident 
with the growth in premium income there is an increase in the 
average premium per policy, indicating that we are gradually ob- 
taining our share of the larger cases. 

Last year we were told that the ““B”’ 
pected to yield an immediate dividend. 


shares could not be ex- 
We are convinced that 
again this year the wise course is to husband our resources by 
holding reserves sufficient to guard against any fluctuations that 
may occur in our claim ratio rather than to make any distribution 
of profit. In pursuing this course we are sure that the confidence 
placed in us by the holders of those shares will be amply justified 
in the near future. 

You will be interested to hear that the powers obtained last year 
to transact marine business have been acted upon, and operations 
commenced on January 1st of this year. You are aware that the 
Royal Exchange Assurance (whose long record and high reputation 
managers and 


are universally recognised) are acting as our 


attorneys in this connection, and we believe our association with 


them will bring complete satisfaction to all interests concerned. 


VALUATION REPORT. 





Now I come to the valuation report. The total reserves held by 
the company against its assurance er t ts are 
f117,222.210—in the ordina branch 29, in the indus- 
trial branch £59,175,245, and in tl general branch £169,936. 
Every one of « licies, 1 ering nearly 26 millions treated 
as a liability ; there is no policy for which we have not set aside a 
reserve. The amounts by which the reserves have been reased 
during the year are /3.552,813 in the ordinary branch, £ 5,550,541 
in the industrial branch id /72.219 int ] 1D 

INDUSTRIAL BRANCH, 

The result f the valuation a at tory, as show 
that a considerably greater trading profit has accrued in bot 
branches of our hl business during 1920 than was t case 1m 
1919. In spite of the 36 profits in t industrial branch, 
they still fall short of those that a yefore the war. In addition, 
further provision has had to be made f lepreciation in invest- 
ments—a point I shall deal with more fully later on that any 
h entertained 12 months ago of a renewal of the activities of our 
profit-sharing s n ust still be deferred, and, as a further con- 
equen t l thei ill rate of 
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} . er <t he * ‘ ! 
profit-sharing, said that they must be “sud 


from epidemic, and to the financial situation 
= aa 
being not more unfavourable than at the present time. While the 
former condition has fortunately obtained, depreciation in seécuri- 
carrying 


pectations of further 


ject to our being free 


ties has been still more severe, and has necessitated 


£645,467 to the investments reserve fund, in addition to £100,000 
c . fund. 


i 
| 
i 
| 
} 
| 
} 
| 


carried to t! mmon contingency 
i 
ORDINARY BRANCH 
The same factor, namely, provision, for depreciation of securities 
which has been the determining feature of our financial policy in 


the industrial branch, has 


mary branch 
You will remember that last year £593,000 was carried to invest 


fund in this branch; this year that fund has been 


operated with equal force in the ordi 


ments res 


further in ised by £800.00 


rhe ; t cf surplus remaining is sufficient to justily us in 
declaring a bonus for the year of £1 per cent. of the sums assured. 
Taking into unt the various burdens imposed upon us since 


1914 by the war, one of which, namely, depreciation of securities, 
has been materially a 


1 } ‘ 
gratulation that for « 


1920, 1t 18 a matter for con 


rmal and troubled 


licies in 


entuated during 
ery one of these abn 


been made to all 


a bonus addition } 


this branch. 

Last June we inti 
ance carrying a guaranteed bonus of £2 per cent. per annum, and 
although it hast 


ur participating | 


duced a new table offering endowment assur 


in existence for six months only we have issued 


ing over £400,000. It would appear that there is 


quite a large section of the community who, in view of the fluctuat 
ing nature of the bonuses granted by many companies during and 
since the war. } with favour on a table which guarantees a 
uniform rate of bonus during the existence of a policy 


WOMEN AND INSURANCE. 


The universal recognition of the value of the services rendered b) 
vomen during the war has caused largs 
inclined to revert to a c 


they are taking an 


numbers of them to be dis 
ndit'on of comparative 
increasingly 


inactivity, and 
prominent place in the conduct 


of our commercial and national affairs. That this will be a pet 
manent teatur ppears to be certain, since the number of women 
who must be largely self-supporting is considerably increased as 


result of the war. In « 
ing the benefits which life 
per cent. of the new policies effect 
last year were on female 

The non-medical tables 
to be part attractive, as is 


} 1. 
realising and seck 


result that 2< 
d with us in the ordinary 


nsequence, women are 


assurance offers, with the 
branch 
lives. 

included in our are found 
that 


during 192 


ctus 
the 
the 37,000 policies issued by us 


prosp 


ularly evident from fact 


large proportion of 


on the lives of women are under these tables. 


Another satisfact ry feature of our business is that our 


old policy 


holders show thei rded to them 


1ation of the 
by effecting further policies with us t& 


appre treatment acc 


replace their matured 


assul 


ances or to increase existing assurances. Thus, of the 142,163 new 
policies issued in 1920, 38,880 were on lives which were already 
2 red s+} 11 ; , l 

assured with us. It is equally satisfactory to know that we have 


during the year extended our connection by 
on lives previously unknown to us. No 


issuing 1 


3,283 policies 
evidence 


ould more com 

pletely indicate the confidence in the Prudential existing in the 
minds of the general publi 

A few years ago this company decided that life assurance should 


be available to evervb dy on equitable terms, and that practically 


Ner , } nid } bh! ‘ 
no person sh i be ineligible for life assurance on grounds of 
health. This principle has been carried into practice, and proposals 
are now accepted on under-average lives, the sum assured beir 


temporar recuced to meet the abnormal mortality 
experienced, each 


likely to be 
being considered on its indi' 


vidual merits 
, . 1? } ’ , + ¥ } 
You will be interested to hear that this tvpe of business is incr 


i i as 


while 


ing in amount, and, proving reasonably remunerative t 

1, ’ . ‘ 

the compa is als great value to the lives concerned. 
REPORT OF THE COMMITTEE OF INQUIRY. 


Shortly after 


Dv the boar i of 


ur last annual meeting the committee appointed 


l'rade to inguire into the industrial 


business of 


maenen ed ite r 

assurance 1 €a ws report. A large part ot this report—an un 
~~ ras . } ‘ . ’ } 

duly larg art, I think—was taken up with blemishes which have 
“oy i 0and whic af . 

occurred, and which were alleged to have occurred. in the ad 


ministration of industrial assurance, 


It is not contended that life assurance is less necessary for peopk 


with limited and precarious for other classes, and 
the evidence that the system of industrial assurance now in opera 
tion has become deeply rooted in the social life of the people was 
overwhelming 


~. 


incomes than 


No drastic change of system is recommended, but numerous re 
commendations are made with the object of securing some approach 
¥ standard of valuation and a higher level of ad- 


tO a minimum 
ministration, special regard being paid to the importance of r 


THE ECONOMIST. 
| 





ducing the working expenses of the 1 3 

ith include the avoidance of hardsh ' , 
to continue payment of premiums and t! 
the outdoor staff, particularly in relat 
new business. 

MONTHLY ABLI 

For some years now we have bi 
requirements of our clients by the issue : 
secured by the paving t ft month | ] 
emium tables have proved a phenomenal s 


of business written and the eagernes 


have proved beyond a doubt that v 


\ ‘ 4 
on the part of those requiring lif \ 
rate of expense permits the advantag " 
spondingly extended 
INVESTED } s 


Turning now to 
this year shows the greatest increz 
of the company. Comparing the 
with those of this year, the 
allowance is made for the fact that during the year we re; 
whole of the £3,500,000 loan from the bank, obtained {o- 
purpose of purchasing War Loan and Victory Bonds, i: y 
scen that the actual increase is nearly £10,250,00 


the very important matter of inves: 


figures of 


increase 1s about /6.- 


Qur investments made in 1920 yield a rate of interest ey 
> per cent before deduction of tax), notwithstanding 
najor portion of our money has been invested in Brit sn 
ment securities. 

rhe plan adopted by the board some years ago of ke 


considerable amount of its funds in Treasury bills and sh 
has enab!ed us to take advantage of t mat! 
tunities afforded recently of taking up large blocks of 1 


ecuritues 


yielding 


remunerative rates of interest, and e' 
already being reflected in the increased yield on our fur 
DEPRECIATION OF SECURITY VALUES 


Now, as regards depreciation, I am sorry to say this ha 
the worst year in the history of the compar There has | 
ontinuous fall in 
the 12 


market value of 


months, and it 


the 


throughout 


has 
> 9 ) 
» set aside 


an appreciable portion of 


rence to the investments 


transl 
liow has been the 
be realised when it 


reserve funds 
severe strain ] 
is seen that /1,445.467, repre ting 


f such profits, has been utilised to mect depreciation. | 


be remembered that, in addition to the sum so allocat 
£100,000 has been added to the common ting 


now stands at £200,000. This fund is available f 
of the business, and is equivalent to an 
view of the 
We may, I think, derive much encouragement fr 
ynal difficulties encountered dur 
rceome We knew 


never previously heid so hig 


i 


; desirable in recent extension of t! 
operations 

with 
the past six years have been 


tests that the Prud 


success which the 


excepti 
met and ov 


ntial 


1 6 a1 
Dest OF ail 


reputation throughout the country. We know that our organisat 
has been greatly simplified and improved, and we believe w 
justified in anticipating results in the near future which will 
than content all those who wish well to the ¢« 

The resolution was duly seconded, and carried 





THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED 
SUCCESSFUL RESULTS OF THE YEAR. 
RECORD NEW BUSINESS. 


The Duke of Atholl, 
the rst 
report, said that at a time when there 1s $ 


hk. 2.04 , presided at the annua 


} r n 
i 


ing held on instant, in Edinburgh, and in moving 


adoption of the 






depression in the business world, it was most gratifying t 
able to submit such a successful record of work. During the pa* 
year their net new business was £1,085,000, being a record 

The life premium income was / 337,000 net, and here th 
another record figure in an increase of £35,5 The claims 


death were about £83,000, 
The interest on the life funds, after deduction of in 
ilso a record figure, being £4 98 2d per cent., 


or onlv 60 per cent. of the ex 





aiter 


depreciation in investments. 


This satisfactory rate would J¥ 
f } t } se Ul 
the directors, if they thought fit (but they did not) to 54 


valuation on a rather higher rate of interest than th present 
per cent., and would still leave a iarge margin. The life ‘0 
exceeded £ 3,000,000, being an increase of over £800,000 1 
quinquennium. 
THE QUINQUENNIAL INVESTIGATION 
and 


The quinquennial investigation extended over 1910-2 


braced warfare, resulting 1n 


vears of 


nearlv three 


war claims 


s 


cs. 
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n March 5, 1921.! 


‘tnessed serious epidemics of influenza, and a 


fr “| it Ww a q; - 9 = Ms) y 

413" e-iation in investments. The directors had gone very 

7 ay 4 ms various questions connected with the investiga- 
‘ into the ¥ " 7 " ° i : as cone a a 

; tally ON ire to deal equitably with the various interests 


lated the company on being able to adopt 


¢ investments the same principles as those adopted 


He congratu 


| aservative institutions, the leading British banks. He 

 aeaiaial them on the recommendation of a bonus of £1 

ae aanym for the past quinquennium. During the last 

sbucnt al peri ds they knew that, if it had not been for 

t | il for depreciation, they would have been able to 

“agp yar AN” act the record of bonus of £2 per cent., and cons 

Q teal » paints 4 oo tal the confident hope that, failing further deprecia- 

a . - wnexpected events, there would be a return at the 
be cn 1 of 1925 t the 2 per cent. bonus. 


VALUATION OF SECURITIES. 

-.. M. Clark, Bart., chairman of the board, in seconding, 
ted fur le of the valuation of the life assurance contracts and 
the h ; avestments The latter had been based on the same prin- 
lance.che.. a those adopted by the leading British banks, popularly 
but w me the “ Big Five.” Sir David Paulin, in supporting the 
Daid : co a id he considered that the company had adopted the most 

. le method in its valuation. It was very satisfactory to 

wi 3 » the conservative lines adopted by the board their 
| trities was practically equal to that of a strict 

ice valuation, but free from some of its objections. 
th * pan was unanimously adopted, and a dividend of 1< 


se 


: , 7 
1G t.. Jess tax, Geciared. 


——_ 


een RELIANCE FUEL COMPANY, LIMITED. 
| CONSTRUCTION WORK SATISFACTORY—OUTPUT COMMENCED. 
COMPANY'S WELL-EQUIPPED WORKS. 
CHAIRMAN ON FUEL TRADE OUTLOOK. 


frst ordinary general meeting of the Reliance Fuel Com- 


. Limited, was held on the 28th ultimo, at River Plate House, 
ES } o<bury circus, London, Mr Howard Houlder, D.L., J.P. (chair- 


{the company), presiding. 

veretary (Mr W. D. Hutchings) having read the notice con- 
he meeting and the report of the auditors, 

hairman said: Ladies and Gentlemen,—The report of the 
ind the balance-sheet for the period ended December 31st 
in vour hands, and before I move their adoption you will 

sbt expect to hear something with regard to the position 
mpany in more detail than is given in the report. 

trading has not yet commenced the balance-sheet is in effect 
ment of the capital expenditure and other charges connected 


nstruction of the works and the installation of the plant. 


PROPOSED ISSUE OF DEBENTURES. 


a the company was formed in August, 1g19, the full amount 

luring snares offered was not applied for. In the opinion of the board, 
sufficient was subscribed to enable the undertaking to be 

re especially because certain of the directors 

issist the company financially should the neces- 
re a! arise. For the reasons given in the report the total cost will 
“a0 a figure which was not originally contemplated. It will be 

‘d trom the balance-sheet that on December 31st loans to the 

‘ £95,000 had been made to the company, the directors 

; meantime advanced cash, or made themselves responsible 
additional funds necessary to complete the works. The 


iD all ete 
‘of capital expenditure which will be required over and 


sent subscribed capital it is proposed to meet by 
* Gedentures on terms which will be duly announced. 


— rs now think that this course will be preferable to issu- 
‘oUled shares as indicated in the report, although they may 


give the shareholders’ an opportunity of subscribing 
tional preference shares. 





past COMPANY’S OWN WHARP.: 
entk D = on wns ° ° 
ned by me at the Statutory meeting, the directors had 
1€ up n the erection of two units in order that the site 


ight be utilised to the fullest advantage. Subsequently, 
nsideration, in order that the company might possess 

‘upping facilities, it was decided to construct a 
48 Wharf alongside the works. This wharf, in addi- 
“> primary use, will provide space for the reception of 


oir © 3,000 tons of fia : : 2 
eit rtant fart of tuel prior to shipment—which will be an 
: ~~.  ~SOOr in 


giving quick despatch to steamers loading. 


‘he fact of the Shen : 
any having its own independent wharf, fitted 


comp 


n re wy tio the latest design, obviating the delays 
Pressure there ter thedine s the public dock wharves, owing to 
‘Pectal facilities seovid a erths, is most advantageous. The 
n “eatment in the meena this way should induce preferential 
¢ 'Meeti favour, and, taking into account the 


1 ith 
" Working and the revenue derived from the 
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payment by steamers of the customary wharfage and craneage 
charges, the wharf should prove to be a source of additional profit, 
and a valuable asset to the company. The estimated total expendi- 


} ny \ _ ~ . + . 
ture on the works, including £30,000 for the wharf, will be approxi- 


mately £400,000. ' 
CONSTRUCTION DIFFICULTIES. 

Needless to say, the directors are disappointed that the amount 
considerably exceeds the original estimate, and that the delay in 
construction has been so great, but there has been a combination 
of adverse conditions during the past 18 months, against which 
the gods themselves would have fought in vain. There is no 
object in my repeating what is said in the report in this connec- 
tion. Everybody knows that calculations in regard to construc- 
tional work of all kinds have been falsified, and that since the 
Armistice increases in wages and shorter hours have gone hand in 
hand with higher costs of materials and manufacture, and lessened 
production, which, aggravated by strikes. some of a serious char- 
acter, has caused disastrous delays and enormous additional ex- 
penditure. But, notwithstanding all the difficulties with which we 
have been faced, I am glad to be able to tell you that the outlook 
is by no means discouraging, as I think you will agree on hearing 
what the present position is at Llanelly 

You have already learned from the report what difficulties have 
had to be grappled with and overcome, and I have no hesitation 
in saying that every credit is due to the contractors and their staff 
for the way in which they have met the situation. All the mem- 
bers of the board have visited Llanelly, and I myself, in company 
with two other of my colleagues, again spent the day there last 
Wednesday, and made a full and careful examination of the com- 
pany’s property, in order that you might receive to-day an account 
of how matters stand. 

CHAIRMAN’S VISIT TO COMPANY'S PROPERTY. 

We were extremely pleased with what we saw. The layout and 
all the railway sidings are completely finished. The electric power 
is installed. The four presses for the manufacture of ovoid 
briquettes are fitted up, and the machinery to work them was in 
operation, and the output of ovoids actually commenced. As a 
practical ocular demonstration I would draw your attention to the 
sample of ovoids in my hand which has been made at our works. 
There is now nothing to prevent the output proceeding on a com- 
mercial basis. The presses for the manufacture of the rectangular 
patent fuel are practically ready, and the outturn of this important 
section of the company’s product will commence as soon as the coal- 
washing plant is ready, which it is estimated will be the case 
in a few weeks. One of your directors, Mr Rees-Jones, of Cardiff, 
who accompanied me to Llanelly last Wednesday, and who is ex- 
ceptionally well qualified to give an expert opinion, expressed him- 
self as more than satisfied with the company’s plant and the general 
layout and facilities provided at the works. There can be no 
doubt whatever that the company possesses a property which is 
unsurpassed, and probably unequalled, by any other of a similar 
character in the country. 

PROSPECTS. 


Now, accepting it as a fact that the works are of the highest 
order and able to meet all competition successfully, it remains for 
me to say something with regard to the present position and 
outlook of the trade in which we are engaging. It may appear 
somewhat paradoxical, but the delay which has taken place in 
completing the works may prove to be almost a blessing in disguise. 
As you are aware, the whole position in the coal trade has been 
a most complicated one in the immediate past, and a crisis is 
being experienced which in my opinion will lead to a more stabilised 
condition of the industry. Had we been operating during the 
past year the bulk of the profits made would have been paid to 
the Government, and in all probability contracts for our coal 
supplies would have been made some distance ahead at high prices, 
which would have acted most detrimentally. Having in mind the 
probable course of events, leading to a heavy fall in the price of 
our raw material, the directors have entered into no contracts, 
except for a limited supply of coal and pitch to enable manufac- 
ture to commence. 
COLLIERY ACQUIRED 

In this respect there is reason to believe that the company 
occupies a favourable position as c mpared with other fucl-making 
undertakings. It must be remembered that we shall be selling a 
manufactured article, and one which is of an essential character, 
and as the selling price is adjusted to the cost of production, 
fluctuations in the price of coal, which 1s the raw material, are in 
a measure unimportant. The general tendency is for the price of 
the manufactured article not to fall in the same degree as that 
of the raw material. At the same time it 1s vital, in a successfully 
worked fuel business, to have a constant supply of suitable coal 
at a low cost. It need hardly be stated that if the main supply 
required at our works can be drawn from the immediate neigh- 
bourhood, thus saving cost of haulage, this condition will be ful- 
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4 filled. I would mention that, having this important factor in | the enormously increased wages, with at ‘ 
mind and being so largély interested in this company, one of the | decreased rate of producti m, in all _ 
’ directors and I, in association with one or two others, during | the chief. It is no use merely inveig 
‘4 the past year purchased a colliery at Llanelly situated in close | cause there can be no doubt that th : F 
; proximity to our fuel works. The quality of the coal from this | led astray by fanatics who try to 1 
colliery is excellent and well suited for our purpose, and a supply | theorics. Although the export coal tra : 
at the lowest market price is thereby ensured. I would further | it is not to be supposed that this « 
say that this coal will be transported from the colliery to the | long. It is quite clear that th pr 4 : 
} works over private railway tracks, thus effecting a saving in time down, partly through a fall in w ages, y rn nee = 
and expense. as the cost of living will assuredly « 
' TRADE OUTLOOK. one wishes the miners or any other « : 
With regard to the trade outlook it is idle to shut one’s eyes to | underpaid, but as this country is dependent a 7 
; the fact that there is a great depression overshadowing all in- | for supplying the needs of the inh . ; 


dustries at the present time. Speaking as one with a somewhat | ‘ al is the basis of our industries, un] 
long experience in business, I hold the view that the present acute | Stantially lowered, it is impossibk t 
ation cannot be indefinitely prolonged. It is a natural law | be maintained and for the population to } 
that the reaction after a sudden and rapid fall comes more quickly | reason to hope, if not to believe, that t! 
than after a slow and gradual one. The world is suffering from have been living in a fool’s paradise ar 
the aftermath of the greatest war in history, and it was only reason- | if people do not work and produce things. 
able to look for great dislocation in trade during the period of | things necessary to their daily lives, what 
reconstruction, although a year or more ago most people lost | be telling them. I feel confident that th 


their sense of proportion and failed to realise what it is now easy | the British people will prevail, and that, 


to s va nevitably bound to happen. I venture to lay it down | position has yet to be faced and ove: 
as a good principle that it is better to start trading when things | and the industrial supremacy of the countr: 
are bad than on the top of a wave of prosperity. This may be | Taking every factor into consideration, | 


{ 
applied in the case of our business, as we shall make a commence- | viction that the prospects of this company 


} 
i 
ment at a much lower level of prices and the administration costs | despite the delay and the extra cost 


+ 


will be on a more economical basis than could have been the case | the shareholders will prove to be fully 
12 months ago. The abolition of the excess profits duty and of | expectations 

coal control will bring a generally changed outlook, and will 
certainly lead in the direction of more careful attention to items 
of expenditure and the removal of a certain laxity in business 


methods which was engendered during the war period. 


PRICE OF COMPANY'S SHARES 


From time to time I have observed that the prefer 
the company have been dealt in on the Stock Ex 
LABOUR POSITION. | par. So far as the members of the board ar 


} 


li might not be out of place to say a few words on the question! not sold a single share, but have even added to t 
f labour. There is no object in dilating upon the vicious effect of | While not wishing to assume any responsibility, I w 


\ 





THE SOUTH AMERICAN BANKS. | 


This Map indicates the points at which 
THE ANGLO-SOUTH AMERICAN BANK, LTD., | 


and its affiliated Institutions, 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


are established. 






aii 7 eee 


"GREAT BRITAIN. yen 


THE "MancHesteR— a 


” ANCLO- “SOUTH AMERICAN BANK, ne 


LIMITED. ™ pins 


ETN TET. So NEW YORK , 





eGuaremaLa EN RAL Capital and Reserves I a: 
or exceed £13,000,000. 









*Manacua————_ A i 
@BaRRANQuiita = E ae CA ng spr N BARCELONA 
*PuERTO CaBeLLto —————"‘“> fier ~ 2 AALENCIA 

SEVILLE 





@Canacas——— as 
*Meveuuin— 
*Bocota————_ Si 


¢ManTa——.____ fee Z 
#G MANTA. ecu an oe 4 
a eas U) TH, ee oy 


Ae ‘e, —— c 


oe az _- 62, OLD BROAD STREET, 
“ IQUIQUE 


| 
AME 1c ~) i LONDON, E.C.2. 
_ ANTOFAGASTA Ea : 7 * Sao Pavio 
| 

| 


Lie 





__* PenNameuco HEAD OFFICE: 

































































| — COPIAPG OE fats ihiieniiediias BRADFORD OFFICE: 62, Market ‘Sie 
COQUIMBO + SK sy foment 
: _ a < ‘ 
VALPARAISO —s a ‘2 —~+- _ Vaosanio — ‘tRosamo, poSuu M h ster 4 ney 
SANTIAGO————— 83> KS MONTE VIDEO Monte Viveo ee ee ae 
ero © ~~ ON BUENOS AIRES buenos Aires WILLIAMS DEACON’S BANK, 
i TALCAHUANO —a * > >MENDOZA bs : 
: CONCEPCION {(- Pr ot > SAN RAFAEL Forei gn E xc] lang e > PI in Street , 
. | tS S “BAHIA BLANCA Branch ow Siete Street, Mosley Stre | 
5 of e a TRELEW (P, Box 356), where our ' 
fink Soe sentatives are in daily attencance * 
ir >- SAN JULIAN greater convenience ol Manuiacturt 
ge SANTA CRUZ Shippers. 
oe OS ae RIO GALLEGOS 
@ BRANCHES or Mt: - PUNTA ARENAS ee eae ' 





Tt Branches of 
THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


THE COMMERCIAL BANK OF “SS 
SPANISH AMERICA, LIMITED. 








* 
we gegen A RAIN Fe 7 





THE ECONOMIST. 
EE Ee 


. } r hare f ; + : 
a position to hold their shares | of £20,000 to carry forward, which is £3,000 less than a vear 


} nN i 
se who are In a } & art 







. ? 
jgment U 
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» aia s-ehting that the demand {or fuel will reassert itself, larg | lepends: but the lelay in lealing with has } 42 
iv situated works, so well equipped with nsiderable that the benefit of th screed increases ¥ | oe a 


facilities for rapid output and shipment, ured for a period of three months. a period t \ 
' 1 not fear the future This undertaking | ot ar satisfa 


Bais Aine 9 


is being worked by business men who) year under review 


the fuel and shipping trades, and thei It is the ab 


yy the great financial interest xf last vear which is t real f t u tis 


larly fortunate in having Mr Herbert There is a marked d n t volur f traffic now 


* neral manager. Too much credi 


— 
c 
a 
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tl roy and skill which he has d 
“i .¢ the very formidable difficulties encount red |to i} names af meni a sa rar. 
3 Sane dust the construction of the works, and the | empl 1 Until t! : : ye tt eater | 
7 sured that his services 1n the future will be as hort duration. 

i ot is in the past. to th mpanies are to I ; i \ : ae 

] consider that, speaking on behalf of the board, results for January of t 

satisfactory account of our stewardship. I | th € Sanuary in last wear 


tn nfidence in the undertaking is unabated 


t shareholders to place their ‘* reliance”’’ on _ . . 
w move that the report and balance-sheet ast year 1 Calied | ittention t] I ted by 
and adopted, and I will ask Mr Herbert ~ —_ mpantes tor the purpos putt the 1 mq 
rdiff. who, as I said before, is a man who knows atl - dln | iS 

\ to Z. to second the resolution. 
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and labour and reduction of present taxation, there is every reason 

to look forward to a stable condition of prosperity in which this 

company is bound to share. I am personally inclined to think that 

the sun is trying at last to pierce the clouds. 
THE ACCOUNTS. 

To provide the sum of £53,022 brought into this company’s 
accounts, it is necessary for the associated companies to set aside, 
with the addition of income-tax on the amount, the sum of £75,746. 
This amount was provided out of a total net profit of the three 
companies, before provision for income-tax, and directors’ re- 
muneration, of £85,410, which we think you will agree compares 
favourably with the figure of combined profits for 1919, amount- 
ing to £71,544 stated in the prospectus. The average aggregate | 
profits of the associated companies for the seven years 1913-1919 on 
the same basis were, as shown by the prospectus, £48,408. The 
profits of the three companies for 1920 show that the new capital 
has fully earned its proportionate profit, although the company has 
only been in possession of this increased capital for less than six 
months. We consider, therefore, the shareholders have every | 
reason to be satisfied with the fact that the prospectus estimates 
have been considerably exceeded. The trading results of the year 
have been dealt with on the same conservative basis as in the past. 

I would like at this stage to make a few observations regarding 
the treatment of the accounts in the associated companies. Before 
arriving at the profit of £85,410, an amount of £13,788 has been 
written off as depreciation from the buildings, machinery and 
plant of the associated companies, and the total reserves of those 
companies now amount to £43,526. A sum of £9,594 has been 
further expended in addition to plant and machinery, and all 
necessary repairs have been duly dealt with, and the works thor- 
oughly equipped and placed in a position to deal with increased 
business. 

ASSETS AND LIABILITIES. 


A summary of the combined assets and liabilities of the three 
associated companies shows that the surplus assets, which had been 
acquired by the company for £467,285, stood on November 3oth 
last, after deduction of all liabilities, at £535,500. The first item 
of assets, £349,101, is the value of freehold buildings and plant, 
less depreciation. The figure of £309.656 represents stocks, as 
certified by the directors, which have been valued at the market 
rate of the day. Book debts and amount due from this compagy 
of £218,487 and £1,787 are all considered good. The item of in- 
vestments appearing as £12,884 shows, on comparison with the 
prospectus, a reduced figure by £11,000. This £11,000, of the 
£23,875 investments mentioned in the prospectus, has been realised 
at a substantial profit on the market price in our settlement with 
the authorities for excess profits duty. The remaining investments 
are in sound commercial undertakings and show a gross return 
of 10 per cent. on the amount they stand at in the balance-sheet. 
The liabilities as shown, and amounting to £321,458, consist of 
debentures and accrued interest, £119,154; advances to this com- 
pany and trade liabilities, inclusive of income-tax, excess profits 
duty and corporation profits tax, leaving an excess of assets on the 
associated companies’ accounts of £535,500. If to this figure be 
added advances to associated companies of £20,386, and cash at 
bank and in hand £83,262, and excluding altogether any amount 
whatever for preliminary expenses, it will be seen that the above 
assets total £639,149. If from this figure be deducted the item of 
sundry creditors, £2.789, and the amount distributable in dividends 
to date, £34,999, £601,360 remains as representing the £550,000 
issved capital after providing for the writing off of the whole of 
the preliminary expenses. Out of the available balance of £53,022 
it is proposed to write off £4,552 from the item of preliminary 
expenses (reducing that item to £25,000) and to pay a dividend 
of 10 per cent., less tax, on the ordinary shares, carrying forward 
£13,470. 

Mr J. Margetson seconded the motion, which was carried unani- 
mously. 





THE EXPLORATION COMPANY, LIMITED, 
SATISFACTORY RESULTS—CONDITIONS IN MEXICO. 

The ordinary genera] meeting of the Exploration Company, 
Limited, was held, on the 4th instant, at Cannon street Hotel, 
london, Mr R. T. Bayliss, chairman and managing director, pre- 
siding. 

The secretary (Mr H. F. Wreford) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman, in moving ine adoption of the report and | 


accounts, said :— 


The gross trading profit falls short of that for the preceding year | 
by roundly £ 30,000, and is £74,599 18s 6d, and considering the | 


conditions which have prevailed during the past year, I think we 
niay be satisfied with this result. 

The profit and loss account shows that we brought forward last 
year £387,384. 


| restrict the dividend distributi: n to the 


| bills, National War and Exchequer bonds t 


Adding the balance at December jist last of being £9,909 above those of the preceding year. Ot 


March 5, 199) 
—d 


£57,162, we have £144,546 to credit. From 1 

£20,000, being provision for depreciation ¢ 

back to us, which leaves £124,546 at our dis; 
Having established a sound financial » 

maintain it. 


lat 
Twycte r 


Therefore, as in the past few \ 


t mnt 
year, and to pay 10 per cent., or 15 per share. fr 
for the period, which will absorb £37.<00, and e 
forward £87,046, being practically the same as ] St ti 


On the assets side you will see that the fi; 
satisfactory, as we had at the end of th 


f 

Us 
roundly £240,000, or the equivalent of 6s 
capital of the company. 

Looking back over the past year, I do not thin! 
ia which a company like this could expect + . 
unless it was prepared to take uncommercial +; ail 
were not disposed to do. There were 
the early part of the year, but as condition 


seems fortunate that we adopted the m 


FUTURE PROSPECTS. 


Now I am far from suggesting that 
culties one must take a pessimistic, or d 
future. That the abnormal conditions are 


finitely I do not believe. 


The position in Mexico to-day is, I think. 
compared with a year ago. There is, 


9 howe 
done, and there are many reforms to be estab! 
to the degree of economics and jndustrial stab lit 


desire, without which complete confidence in t 


restored. There can be no doubt that conditions t} 
country are to-day more peaceful, and show evidence 
return to the normal than at any time during the ; ast ter 


With the tremendous revenue the Government 
exports of oil, which I confidently believe w 


Aa 


in the future, the country is capable of being re-est 
on a stable financial basis. 
Of course, Mexico has suffered a severe blow and | 


from the precipitous fall in the price of 
output of this metal, together with that of Id 
That, however, is completely offset by its 


lwor ° 
sliver, and the 


oil. 

In regard to silver, the fall in price is not alt: gether n 
evil, for it has involved a complete re-adjust t 
situation, which was getting quite out of hand. I reg 


oulook for mining in Mexico t day as better tha 
past ten years. 

In regard to our subsidiary companies in Mey 
me to make some remarks 


The El Oro Company completed in June last one of the 
successful years in its history, marred only by t! ssive | 
of taxation imposed upon it. 

The El Oro Mine has many years of product life in ft 
it, and I hope within such period it may gain s me relief fr 
excessive and unjust burden. 

The Suchi Timber Company has also been ver sperous, Dut Rk 
has, likewise, been the victim not only of income tax, but 
profits duty as well. 

The Buena Tierra Mine in the north is still unproduct 

utlook, however, is much better than it was a year a2 

The Santa Rosa is still closed down, but I hope that during! 


year we shall be able to recommence work 

During the past year we have had the good f rt 
adverse New York exchange to our advantag (wing 
appreciation in the value of the American dollar, were 
dispose of our bonds in the Chile Copper Company !! ‘ 
at a price which, expressed in sterling, represents a much *is"" 
price for the bonds than it is probable they will reach tor ¢ ©" 
time to come, if at all. The same policy was aduptes wit) Ts 
to our bond interest in the Natomas Company ©! ( alitornie 
equally satisfactory results. 

Mr J. H. M. Shaw seconded the motion, and it Wa 
unanimously. . 

The formal business was duly transacted. 








RAILWAY DEBENTURE AND GENERAL TRUST COMPANY 
LIMITED. 


DEPRECIATION ON INVESTMENTS. 


| The forty-cighth annual general meeting of th: Raul 


ture and General Trust Company, Limited, was held, Se 
ultimo, at the Cannon street Hotel, London, Mr ©. © 
the chairman) presiding. 
The Chairman, in moving the adoption of te 
accounts, said that the gross profits of the past year W* 








varch 5, 1921." 








AKTIEBOLAGET 


~~ BiywonBANKEN I FINLAND. 
We br Amalgamation of: oe 
gues art oane want Lane 
LANDTMANNABANKEN, A.B.» 1910. 
send Offices: WASA, ABO, HELSINGFORS. — 
Capital Paid Up and Reserves: 


Fmk. 235,000,000. | 


Telegr. Address: *Unionbank.’ 





Every description ot Banking business transacted. 


and +: ; tae 1 from interest on investments, and the | 


M pO te up of interest on loans and deposits, commis- 
a ting, and profit on exchange. The result of the 
nsidered policy, to conserve a large proportion of the 


: in hand in order to take advantage of the con- 

rices, to invest at the higher rates available was 

ait chown the increase of the interest gained from invest- 

F . ' sid be still more marked in subsequent years so 


vere able to replace their old lower interest-bearing 

- hy those now being offered at higher rates of interest. 
e ner cent. on the preference stock and 6 per cent. 
the o1 linary stock, they carried forward £14,204, 
rporation profits tax. The one unpleasant feature in 
was the never-failing matter of depreciation. This 
vas by far the worst they had experienced in this 
— ils syses had combined to bring about such a state of things. 
, man of one prominent financial company had mainly 
decline to the reckless Government expenditure. 
chaos in foreign exchanges, the forced liquida- 

h were all principal factors in producing 
ation, might fairly be considered to be of a passing 
although undoubtedly considerable time must elapse 
was restored in regard to them. He considered 

ange in the standard of values to be of a more permanent 
| not foresee a time when first-class securities 
ight on a 4 per cent. basis, as was the case when 
The auditors in their 
depreciation shown this year was not 
reserve fund. The amount of the depreciation 

527,120. The result of a valuation he had made was that 
ious and conservative appraisement £304,600 might be 


‘ 


tal of £527,126 as an amount which might reason- 


respect. 


irities. whi 


1 investments were made. 


expected to be recoverable on a return to normal condi- 
ng only £222,526 as depreciation of a more permanent 
‘~an amount which was well covered by the reserve 
MGlara >. Guinness seconded the motion, which was 
eee 
R\ILWAY SHARE TRUST AND AGENCY COMPANY, LIMITED. 
DEPRECIATION OF INVESTMENTS AND ITS CAUSES, 
rt : 1d annual general meeting of the Railway Share 
and Agency C mpany, Limited, was held on the 28th 
ag t at the Cannon street Hotel, London. 
\. Macrae, who presided, said it was gratifying to note 
pess profits of the past year amounted to £82,937, an 
7 stat er those of the preceding year, which were 
. € the average of recent years, and the highest 
aaa — t " investments for 20 years. Of this amount 
-i...... *fom intereston investments. The balance of 
—— ight forward from the profit and loss account was 
a _, Paving the full 744 per cent. on the preference “ B” 
. : 4 r ans. tor the vear on the ordinary, or *‘A”’ stock, 
Bi t Carried forward, subject to the new cor- 
as ney lhe auditors recorded that the depreciation 
cae a. meee covered by the reserve fund. The 
ran ee Was £205,006, against £182,384 in the reserve 
: ee Startling f act that the whole of this depreciation 
ry ' valuations teferena — in the last few months of it. 
faitly drastic anat vig, eee report were taken 
1oted on ee we securities at the very low 
IS lines. Ho penne : gd and the unquoted on most 
. ments endeay aeheren a ad been through the whole of the 
‘mal times, and assumi rm an estimate of their real value 
B "© Of value as the ae os a 6 per cent. or per cent. basis 
od | " Qsult he e stimated that — securities of their class. In 
. t Teasonably be secon east £113,136 of the depreciation 
- n ered in the near future in the absence 


un! Teseen collan 
pSe in prices, leaving only £91,870 as de- 


| dends re 
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preciation of a more permanent character. From this might als 
be deducted part of the balance carried forward this year, which 
reduced the more permanent depreciation to £77,000. On this 
estimate it would be observed that the depreciation was amply 
covered by the reserve fund of £182,384, and that the capital was 
not only intact, but showed a surplus value of 13 2-3 per « 
The position was quite sound, and, given a return to more norma! 
conditions in the financial world, the company might reasona! 
look forward to a marked recovery in the prices of its shares, 
which were now much below their intrinsic merits. 
by moving the adoption of the report and accounts. 

Sir Reginald Mecka d, K.C.B., seconded the motion, which, 
} 


after a short discussion, was carried unanimously. 


SPENCER, TURNER, AND BOLDERO, LIMITED. 
THE TRADE SLUMP—PROSPECTS OF IMPROVEMENT. 


The twenty-seventh annual general meeting of Spencer, Turner 
and Boldero, Limited, was held, on the 3rd instant, at Lisson 
grove, London. 

Mr Henry John Turner 
that the balance-sheet presented was a good and strong one. Sin 
the closing of the books on January 15th they had completed the 
purchase of the freehold of the three island blocks on which the 
company’s warehouses stood, thus providing ample room for ex 
pansion when the opportunity presented itself. The net profit 
for the year was / 60,85 
there was an available total of £105,501. The directors had pai 
an interim dividend at the rate of 7 per cent. per annum, and re- 
commended a final dividend at the rate of 15 per cent. per annum 
on the ordinary shares 

To forecast the coming year’s trade was an extremely difficult 


managing director), who presided, sai 


and with the amount brought forward 
1 


cluding the bonus issue). 


Up to the present time trade has 
not been as good as they could wish. This state of affairs had not 
been altogether unexpected, but it came with terrible swiftness, and 
there were some who believed it would pass with equal suddenness. 
There were certainly signs of improvement. 

Their shipping interests were not large, so that peace at home, 
the happy adjustment of conflicting labour interests, and a return 
to the qualities of prudence, common-sense and fair play, which 
were the heritage of our race, would do much to produce the more 
normal condition of affairs which they and so many who were 
similarly situated earnestly desired. Nothing would be left un- 
done on the part of the directors, who were supported by an ex- 
cellent staff, to ensure the continued progress and prosperity of 
this old-established and well-known business. 

The report and accounts were unanimously adopted, and the divi- 


task under existing conditions 


ommended were declared. 








THOMAS WALLIS AND COMPANY, LIMITED. 
COMPANY’S SOUND FINANCIAL POSITION. 


The thirtieth ordinary general meeting of Thomas Wallis and 
Co., Limited, was held, on the 28th ultimo, at the First Avenue 
Hotel, London, Mr W. H. Nicholls, H.M.L., chairman of the com 
pany, presiding. 

The secretary (Mr J. Barnard) having 
vening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and accounts, 
said that in the early months of the year under review trade was 
booming; but although there was an excellent spurt last month, 
the total turnover did not quite reach the previous wonderful 
figures. However, in spite of this and of the unavoidable increase 
in all charges—housekeeping, rates and taxes, wages, fu el, &c.—the 
board thought the shareholders would agree with them that the 
results shown in the report were eminently satisfactory. While 
they welcomed any reasonable advances in wages an d salaries, they 
hoped that all wage-earners would put in a good day’s effort f 2 
their pay, and thus stu dy their own interests, as well as those of 
The announcement recently made by the Chancellor 
it went; 


ne un 


read the notice con- 


pa 


their country. 
of the Exchequer was, of course, very welcome as far as 
but he was hopeful that the Government might yet find 
explored avenues” for affording relief to the general body of tax- 
payers and ratepayers, whose present heavy burdens m most — usly 
affected, if not imperilled, that private ouieapuiet which had con- 
tributed so largely to England’s greatness. 

Turning to the accounts, he stated that the company 
bankers £30,000 more than thev did last vear, and the high rates 
tor money had cost £3,000 more. It es 


’ 


wed their 


1 been necessary to secure 


‘large parcels of goods, often at high prices, and to make payment in 


‘corporation tax absorbed about £21,000; 


cash, and this loan was reflected in the larger item of stock— 
£34,000 more—all of which, like the book debts, the directors re- 
garded as perfectly good. Excess profits duties, income-tax, and 


freeholds, leasehold, &c., 
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: | — 
S| stood at £11,000 more; and plant, &., at £7,000 more. During ee 1es Out of 
- + A —- ? “ ae ad e rx © ne 
= i the last few vears they had expended over / 30,000 in pur¢ hasing Meet Pay monte fe . 
= | freeholds at Holborn, Finsbury, and Harrow, to meet the require | Apl. 1, 1920, Api 1, 1919 “Wee ho 
; ‘ v ’ ne a1) < fu ir! ire ar d + . . 
= : ments of their expanding deposit rv business, an .o niture . Feb 28 =, 7 E ding Pee 
= | other departments, and this without coming t the shareholders for _ sD 192]. 1920 oe” Pee 
: ee ’ a ' : - nore costly h- ~~ iQ 
additional capital, which would have _ mn much more tay —_ OTHER ISSUES. 2 £ ; =~ 
temporary loans from their bankers. ith the proposed allocation For Advances for Bullion ........ sas 4,750,000 200,000 shia 
: of /<.000 to the reserve fund and a handsome carry-over, the com- | For Advances for Interest on Ex-| aD 
; 45,000 to the reser : = . qo . chequer Bonds under Capital Ex- 
: pany’s actual reserves w< uid exceed their £2 0,000 paid-up oral penditure (Money) Act, 1904 ...... 169,818 169,818 
' ho ; a position of very great strength, and —— Telegraph (Money) Acts, 1913 | = 
} nary capital, which was a position of 7 ots I echo abnd cco a: 5,300 000 135,000 ¢ 
t added materially to the value of their sound and excellent property. a Office (London) Railway | pi , 
te i ae — ‘on hich wac donted Act sais tice a incite aids etal mee ate incase 144,000 700 
Mr J. S. Lovell seconded the resolution, which was adopted. Under Housing Act, 1914...°... "°°" 38,500 56.000 
t Under Anglo-Persian Oil Company ; 
i (Acquisition of Capital) Amend- 
: DID BG BE vvccchsoccccss as 150.00 
. For Treasury Bills for Supply (exe ja. | 
; GOVERNMENT RETURNS. sive of £5,500,000 paid off by the 
f ee National Debt Commissioners in | 
E pao 2). oleae gaccpesne es. — 3,764,544,000 2.806 833,000 79.260.00 x 
a or ar Loans, Exchequer Bonds - 
PUBLIC INCOME AND EXPENDITURE. S ciee ieee ae en eee 
Seats tae s — ena | 65,990,996 56,833,128 1.47 
REVENUE AND OTHER RECEIPTS. For Principal of National iovines | 
For Principal of Hixchequer’ Bonds,| 28,100,000 21,000,000, 500,00 t 
: | or Principal o xchequer Bonds, 
etheete | fe Seemeee BOR OR ccccceccscssccces coccsese| 99,683,100) 94,718.86 , 
t for the 4 -—— Receipts. —, 1920-21. 1919-20. . 
' Year Api. 1, 1920,/Apl. 1, » 1313, Week Week 5%, 1919.. - -£16,214,865 } 
1920-21. to ; on ae Fou ae 5%, 1922.. -- 19,754; 001 | 
: See Note.)! Feb. 26, Feb. | Feb. 26, Feb 6%, 1920.. £2,986,808.. 58,750,000 I 
4921.’ | 1920." | Aga. _| 18. 1920, 5%, 1920.. 24,636,352 ’ 
: in Exch oa £ é£ & | Forother Debt under the War Loan | 
Se | Acts, 1914 to 1919 ...........00.04+. | 85,312,918 223,569,821 1.50007 
Bank of England.... 7,159,773, 11,065,824, ee - For Principal of American Loan 
Bank of Ireland .. ned 2,209,324 1,733,682) °° under the American Loan Act, 1915| 59,229,221 , 
i: ° { eer — | For Depreciation Fund under 
seuon 9,569,097) 12,799,506, " Finance Act, 1917.........+0...000+ 27,600,223 23,280,117 00 200 
pustepe eaten 2 | ° Issues under the Civil Contingenc ies | 
EE. .cisesuoenceees 150,000,000! 121,258,000, 136,866,000) 3,366,000) 2,756,000 : ‘ 
; Re ee te 198,650,000! 182,481,000 120,275,000 2,161,000 1,700,000 F ane Aa, 1919. mos setseverss sess. | -_ 60,500,000 —_— 
4: Motor Vehicle Duties ... 4°500,000 5876 0GO = es Proceeds of National Saving Certifi- 
Estate, dc., Duties...... 45,000,000 45,707,000 nn ant aa — Section 59 (4) of the | 
itt... k a : ; Finance Act, 1920 ...........++. | 6,675,000 250,000 
oy pane } 2,500,000 1,910,000 2,090,000, 210,000 180,000 | Old Sinking Fund, 1907-8: 
Penerlr e eee ae Issued under Section 9 of Finance | / 
(including Super-Tax)..| 385,800,000 293,803,000, 287,266,000) 23,571,000, 19,620,000 oun ao aan ee 8,00 
Excess Profits Duties,&c. 220,000,000, 195,622,000, 261,354,000, 3,448,000) 7,125,000 pod iny » a 7 
Corporation Profits Tax 3,000,000 250,000 ae 40,000 ee Issued under Section 16 (1) (b) o — 83.00 —_—_— 
Land Value Daties 500,000 20,000 563,000 aa 10,000 the Finance Act, 1911 .......... 257,7 5,000 
Post Office . 53,000,000, 43,950,000, 39,100,000 1,250,000, 1,000,000 East Africa Protectorate Loan ite. | 
Crosn Lands .......... "650,000 620,000 650,000, 60,000! 50,000 | payments — Issued to reduce Debt ; 
Recsints feom Sunics ’ —s . : under the Finance Act, 1911 ...... 5,940 s 
ee as.— Cunard Loan Repayments—Issued to 
Ordinary Receipts... 744.000 979,320! ) Soe A ‘ reduce Debt (Cunard Agreement . oon 
Special Receipts... 8,756,000 20,722,787, } 14,651,334 ‘ 157 } 1,233,715 (Money) PD enesesscscoucess 130,000 4A 
Mienstiancius— Suez Canal Drawn Shares—Issued to 
Ordinary Receipts.. 18,000,000, 21,897,999) sz,angceq {| _ 978,505 } o cane reduce Debt under the Finance , 
Special Receipts... 302,000,000/241.215,117 | “54978569 | 43,291'939 5 2,000,538 het 1008 |... ssaateeesers 18 | 
TE 1,418,300,000 1,1°7,054,723 1,051 512,903 50,401,601 37,170,253 Wasnen’s dvances repai sit 1.264.477,000 2.031.3054 been nen €) “rit Nove 
Total, inc. Balance | 1,206,423,820 1,064,112,409 en 6,338,422,896 6,668.548,87! 128,468.602 IN JER 
OTHER RECEIPTS, ink uer:— *b. 26, °21.; Feb. 28 De - 
Repayment of Advances for Bullion.. 4,660,000 1,890,000, 120,000 ee ee are “ 1 805. — 75,238 § 2 
Repayment of Advances for Interest Bank of Ireland OTe ere eee z 156,52! d 
on Exchequer Bonds under the | ee er . 48724 1 4,581 
Capita! Expenditure (Money) Act, | —— - % 
Dt aksil ahh bbdtnkbbkbhentieswenks 169,818 169,818 ** } ** Nore.— Budget Estimate as in House of Commons Paper 8 U OL le 
eee (Money) Acts, 1913 anno ooo! 1.565.000 Treasury, February 28, 1921. 
DME . Sictnineedehoseshsseses” 000,000 065, ee oe es 
Under Post Office (London) Railway | ss 
SO necensess stenesececesecees 115,000 62,000; .. . CURRENCY NOTES ACCOUNT Rest 
Under Housing Act,1914............ 30,000 56,000 a - Pub 
For Treasury Bills for Supply ...... 3,772,236,000) 2,920,313,000' 73,658,000] 62,732,000 (000’s omitted.) Hh 
Por 44% War Loan, 1925-1945........ as 135,940 ee > - —— S. 
For 4% Funding Loan, 1960-1990 .... 270,552; 230,875,495 ; rh on s my 
For 4% Victory Bonds .............. 769,061| 243,926,715 ee Notes | = | Advances t Re ption Ace 
For 5% Exchequer Bonds, 1922 a 10 os and §¢°% | 
For 6%, Exchequer Bonds, 1920 - 10 ee : Certi- ES! gf o  c: 
For 53% Exchequer Bonds, 1925 .... 258,784, 53,550,000, .. 53,550,000 Date, ficates| #35) 5 | 83 8 
For National Savings Certificates— Out. (pad 6 18 se 
Under War Loan Acts, 1914-1919 .. 20,760,794; 67,650,000 . 1,100,000 | stand-|5 z£ gn oz 
Under Finance Act, 1920.......... 16,770,000 800,000 ing. = ee aa 
For National War Bonds............ i 52,151,656 cs Tse ee ee Te i ae * 
For Treasury Bonds ................ 21,508,150 oe 300,000 * Ame, 96...<<. | 21,535) .. 6,302) 3,810, .. .* oan oss . 
For Other Debt created under the | Ee, Me ccees | 38,478 ae 168 600 18,500 oe +8 9 
War Loan Acts, 1914to 1919 ...... 45,856,646 242,374,630 ee 4,417,584 1915, oe 
Anglo-Persian Oil Company—Divi- i Dec. 29...... | 103,125 729 159 249. 28.500 = 16 54,621 Ue 
dends on Shares acquired ........ 297,405 o | ee .* 1916. 5 . $968 
Repayments under the Civil Con- Dec. 27...... | 150,144, 2,430 64 40 28,500 .. 190 Lisi § . 
tingencies Fund Act, 1919 ........ ee 30,010,186 ee oe 1917. ; cen tae ; 
East Africa Protectorate Loan—Re- Dec. 26......! | 212,782) 8,554 39° «675. «28,500 2 134 18657 * 
; paymentson account of Principal | 1918 oO UEKI |(4 
; OE BRRONOND .cccccccccccccoccccese 5,940 5,940| Dec. 3]...... 323,241 15,529) .. 570, 28,500 pr 89 305,40 
Cunard Loan — Repayment on ac- | 1919 2 yest | 54l 
; count of Principal ................ 130,000 130,000 * ** Mar. 26...... 328,064 14,926) ., 500 28,500 ee : d rs 3 
; Suee Canal Drawn Shares .......... 7,855 9,225 June 25...... H2,310 17, 143, ae 30 =. 28,500 9-0 17.53% 358 
a Land Settlement (Facilities) Act, + ee Beosess 335,021 16,524 250 320 28,500 13 350 oy 337.537 7.00 
sh 1919—Repayment of Advances .... 13,770 822 Deo. & se tins | 356,152 17,182) 250 245 28,500 4000 91 s/ 
13 Temporary Advances :— J ai nem 30 
, Ways and Means.........+ss+eee++  1,249,212,000) 1,764,143,600) 2,600,000 30,500,000 | wrar. 31...... 335,372 15,569" = 190 28,500 5,900 100 os roe x 
~ Eons cn skchonsyeserensesnorens 6,543,295,595' 6,673,130,456.127,879,601 189, 469,857 | June 30...... 357,356, 16,700) .. 190) 28,500 13,400 1" m4 |OC® 
Ts - aa euenee ; Sept. 29...... *353,795 16,215) ., oa 28,500 18,700 1." 336.508 : 
, oan Dec. 29......|*367,626, 16,962! .. | .. 28,500 19,450 150 x» 
i EXPENDITURE AND OTHER ISSUES, 1921.: se eo 
se et ee iii aiaaatediiaatemiaiea ~~ e *341,554 15.73%) .. | .. 28,500, 19,450 180 ne 
- Estimate Total Sonus 1es ‘out of icsaee *337,865' 15,445 ° oe 28,500 19,450 i4 ’ ssl 
+ for the Year the Exchequer to 23.2444. $336,006) 15610) 4. | .. | 38,500) 19000 2 WSl2 
; °"1920-21, |_™meet Payments from | Issues, ——, | Mar._2.°"°.|*337,268 15.929] °° -_| 28,500) _19,450_| 18° 
t 13 i inc luding Apl. ne Apl. i 1919, means a. z Recitals sain nee i. bes not yet canes led ad 
eS b a aay Feb. 26, Feb. 28, Feb. 26, | Feb. 28, +t Maximum fiduciary issue for 1920 fixed até — , 
: 3 _Grants. 1921. 1920. _ isa. | 1920, _ ¢ Maximum fiduciary issue for 1921, £317 an. 
' EXPENDITURE. , & & a & |; & jr NAL | 
Permanent a of | ! 
‘ eb 24,500,000 20,525,13 22,708,225 500,000 113,300 | 
i toe gee sage: | mis am | SCOTTISH UNION Sa | 
} — 320,500,000 295,365,059 272,125,565 1,984,499, 1,359,120 ’ 
oS Road ImprovementFund 6,650,000 6,966,689 i 4,000,000 a i N SU RA N CE co 
i } Payments to Local Tax- ESTABLISHED 1000. £12,000,000 
; . aon Accounts, &c. pees oe Honan ty ‘59.569 ASSETS EXCEED - . ARINE: 
y sand Settlement........ VY, y207 89 856, ; 59, 
: Other Consolidated Fund S FIRE. LIFE. ACCIDENT. M 
: ; IMEI ccticurssnece 1,730,000, 1,678,153 1,828,760) _—=s7,015!_—s«11,689 “ “i 
; Supply Services ........ 857,444,000 659,180,207 1,039,325,713. 11,950,981) 18,978,596 Edinburgh : 35, St we te Street. 5.W: 
{ Expenditure........ »» 1,233.642,000 ~ 998,066,501, 1,346,434,292 18,684,851 20,513,244 {|_London: 5, Walbrook, EC4 and 4, St. 
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ARANTEE 
ie OCEAN Mee ORATION, Limited. 
— - - = &6,642,000 


Sy - 
aeerus PAID- - - 21,500,000 
Accident and iliness Insurance, 


* Liability. Fidelity Guarantees. 
employers’ Linn. Motor Cars. Public Liability, 
Fire and Burge insurance of Boilers, Engines, 

inspection ie ctrical Piant and Lifts. 
Executorships and Trusteeships. 


ee a meme 
nad Ofice, MOORGATE STREET. LONDON. E.C.2. 


The CLERICAL, MEDICAL & 
GENERAL Life Assurance Society 
has REDUCED its 


prime cost Premiums. 


URANCE at LOW COST with 
Ae cis of VALUABLE ADDITIONS 


to the Sum Assured. 








A. D. Besant, General Manager, 
=.isshone No 15, St. James's Square, S.W 1, 


35 Regent. Lonpon. 





Che Bankers Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, March 2, 1921. 


ISSUE DEPARTMENT, 
£ £ 


E Notes issued ....... 144,961,035 | Government debt .... 11,015,100 
| Other securities ...... 7,434,900 
Gold coin & bullion ..126,511,035 


144,961,035 | 144,961,035 


BANKING DEPARTMENT. 


} 


£ £ 
eaptien capital .. 14,553,000 | Government securities 44,393,742 
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Proportion of reserve to 
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RD. 


At corresponding date Mar. 1, May 27,| Mar. 5, Mar. 3, | Mar. 2, 

with the present week. 1911. 1914. 1919. 1920. 1921. 
Circulatien (excluding Bank £ £ £ £ £ 

post bills) eae .-+». 27,520,270 28,933,380) 71,092,120 101,154,960) 129,299,950 

Public deposits... . ; 19.021,510 19,014,809) 25,702,066 22,438,621 18,236,365 
Other deposits .............. 39,240,545 41,248,964 128,752,417 135,411,806 124,468,748 
Government securities .. 14,637,635 11,046,570, 59,196,544 52,720,786; 44,395,742 
Other securities . -+++--, 52,795,480. 41,461,280! 84,734,210 92,331,805 98,925,281 
Reserve of notes and coin .... 29,080,638 25,463,980) 28,608,943. 30,892,932) 17,477,192 
Coin and bullion . ; ; 38,150,908 35,947,360) 81,251,063 115,597,892) 128,327,142 










(000’s omitted.) 




















liabilities ...... ahaaaiod 492% 422% 184% 198% | 123% 
Bank rate of discount 3% % 5% 6% COS 7% 
Market rate, 3 months’ bills 28 28 34 53 4 6% 
Price of Consols ............ 802 144 582 483x 463 x 
Price of silver per oz.......... 24nd 264d 473d 823d 3iid 
Average price of wheat... . Ws 2d 33s Od 72s 7d | 728 6d | 748 7d 
Exchanges | Paris .......... 25°274-30 | 25°174-20 -26°02-03 | 48-70-92 | 54-20-70 

_ on . NewYork .... 84833 $4°79 «= $4°765-~; $5°42-44 | $3°874-89 

Legion | Austerdam.... 1213-24 12-05-10 11-56-58 932-37 | 11-33-37 

‘ ( Berlin ........ 20°46 _ 335-342 | 240-246 
Clearing house return .. ¥A9,257,000 199,913,000 476,254,000 861,986,000 770,429,000 
BANKERS’ CLEARING RETURNS. 

- Wook Mnding Town Clearing. | cee, to 
1921, £ £ £ 
January 1—February 23 ...... 5,000,273,000 535,583,000 5,535,856,000 
March 2 ., bine tance snes 708,303,000 62,126,000 770,429,000 
Total to date 1921............. 5,708,576,000 597,709,000 6,306,285,000 

sa 6,398,652,000 ears 7,145,402,000 

iia ia OA 2 — 690,076,000 | — 149,041.000 _— 839,117,000 
Increase or decrease in 1921.. { 107%, 199%, 117%, 
Total for 1920........ wassias 34,946,683,000 4,072,220.000 39,018,903,000 
Ts candidat abate 25,028 614,000 3,386,768,000 28,415,382,000 
Increase or decrease in 1920.. ! ” TT 1% a . “a 
PROVINCIAL CLEARING RETURNS, 
i | { F 
i920. | 1921. Inc. or Dec. 

Aggregate Totals to February 26. £ | £ £ % 

BIRMINGHAM ......................| 33,953,300 | 27,039,300 -— 6,914,000; 20°3 
 nikain oe hand aedudeaeon ... 15,684,000 | 13,019,000 — 2,665,000' 169 
EEE 95 6.60 waeneos all a 80,667,800 67,745,300 |— 12,922,500; 16°0 
HULL (3 Weeks ended Feb. 26) ..... ze 4,657,100 ze 
LEEDS..............0-.eeeeeeeeeeeee, 14,257,400 | 10,713,900 |\— 3,543,500, 24°83 
is nian aneees as ce busecis 10,985,600 6,757,600 |— 4,228,000 384 
es cnc cc cedecceretasces 150,104,700 | 90,021,800 |— 60,082,900) 400 
MANCHESTER......................| 280,334.000 140,399,200 |—139,934,800; 49°9 
NEWCASTLE-ON-TYNE............ | 30,015,800 | 19,836.400 |— 10,179,400, 33:9 
Es wn csncsnccssceseuvens | 10,271,600 6,832,300 — 3,439,300) 334 


SHEFFIELD ........................! 13,226,800 | 12,281,500 \— 945,300: 71 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS, 





BEE esses teens «eee 3,528,362 | Other securities ...... 98,925,281 Sar — es 
Public deposits*...... 18,236,365 | Notes ...... veseeees 15,661,085 | ialiiealeneiie - > = 
Viner deposits...... . .124,468,748 | Gold and silver coin .. 1,816,107 | "Total gold reserve .......--cseesseeeeeseeees 2,140,310 | 2,132,650 | + 7,660 
seven-day & other bills 9,740 | Legal tender notes and silver reserve........ | 216690 | 220,340 |— 3,650 
—— —_—__—__— | Bills discounted for mane banks ..........| a —— | + = 
Bills bought in open market ........+ee+-e0:) . i + 
160,796,215 | 160,796,215 Government obligations owned .............. 287,380 =e |— 250 
‘‘aclading Exchequer, Savings Banks, Commissioners of National Debt, and All other cease Reisenoenarnses 59,250 59,160 + *” 
Reriens Aeseente, Government deposits ........ aliidie eats | 62,980 61,520 | + 1,460 
ee eds Be 7 . Other deposits .........cccccccccscccces eeeee 1,608,610 1,583.600 | + 25,010 
OMPARISON with PrREvious WEEK and a YEAR AGO. Federal Reserve Notes in actual circulation..| 3,051,710 3,037,440 | + 14,270 
KK Federal Reserve Bank Notes in actual cir-| ae sane, | ‘ia 
: 7 7 SN. + snesued-Jenduucnisenaeubeetnes ; , — 4100 
Amount, Inc. or Dec. on | Inc, or Dee. on | All other liabilities 33.230 35,590 | + 2,640 
Mar. 2,192]. Last Week. Last Year. Capital and surplus 302,850 502,780 | + 00 
| «Ration Of total reserves to net deposit and | 
E a £ £ Federal Reserve note liability combined ..| 49°9% 503% | — 4% 
Public dgessietttttteeeeseseseeeees 3,528,362 | + 7,373 | + ie eee eee re ee eee ee ne 
Other do tltt sss eeeeeeeeeee, 18,236,365 | + 2,248,463 |— 4,202,256 CANADIAN BANK. 
rennet meni ..| 124,468,748 | + 13,209,542 | — 10,943,058 ; 
cr meant swcmritieg ooo... 44,395,782 | + 15,365/586 | — 8,527,004 ; (000’s omitted.) incendie 
Ree tees cnseevesccesens 281 + 3,705,180 + 6,593,476 | Dec.. 1920.| Nov., 1920. | onth’s 
Note cireniasi soeeoerssene . 17,477,192 | — 1,602,885 | — 13,415,740 ow , * *| Movement 
Ce NERD cc cnsscccssccccntes 129,299,950 | + 1,602,040 | + 28,144,990 a on 1 " 
rmerve to liabilitigg ""” 128,327,142 | — 845 | + 14,729, ES SEE COOL NR TORR De | 133,049 132,782 | + 267 
ED oes ceeees 123% |— 23% — 78% Is cso ciecaia ence ead abana 228,759 24,40 | — oom 
; Ss ID cawncscccccccennncevaeaesees 657,497 686 754 — = 
THREE Moxtee’ i  bicccscneckeredeeacncenaceeunes | 1,293,007 1,292,009 | + asm 
HREE Montus’ REcorp. Deposits outside Canada ............... weeee} 386,771 am + = 
~ - iad enkuchtianwdcbneranos eeekee sean sana ; = 3 asa 
| eo ; |. .] | Dominion notes............-seccecccescocceee| , 9,641 /— 13, 
\2 g| | Deposits Central Gold Reserve ..........-++- | 113,353 | 114,905 | — 1,550 
Circulation! lg ities | \E-3/¢ | Oaflloansin Canada .............c-sseeeees |} 114,703 | 108471 | + 6,232 
Co Lion | Se curities s=\8 ANBAR eee eee e eeeee | 911443. | 218.183 - 6740 
Date oin and = (excluding | | in 23\6 Call loans outside Canada............+++s+++ L, | y 360973 | — 58169 
' Bullion, Bank Post | Deposits. | Banking | Reserve. |@4/“ | Current loans in Canada ..-..........+.++++- | ee 169,678 | + 14,862 
Bills), | Depart- | =34 Ourrens donne outside Canada............+++ | eee ‘ . |. oo 
’ © |G | Total liabilities .......-.....eeeeeeeeeeeeeeree 778,309 | 2,835,579 | — 57, 
———_| | ad I ccececcsctesane seachoeescsorcon 3056979 | 3116896 |— 59917 
a £ a a Fe tas 
Ot age £ £ £ £ | % |% 
~ ea 130,411,055 | 148,906,853 | 152,887,718 | 13,916,456 | 997 BANK OF FRANCE. 
| UTBLaNS | 1esaaaeo | Lastamoces | eeeraes | MMM? | i (000's omitted.) ‘ ) 
ica, ***"| 28.28.67 32,85 ’ | af 7 T March 3 Feb. 23, | March 3, Week's | Position 
nT... bones se | SSRASDIS0 | 189,859,354 | 195,895,040 | 15,066,520 | 74 — ial. _ isa | plaz0._” Movement. May 28,1914 
Rte: 28.280. 131,569,260 | 171,7 g | gz ASSETS. | Frances. nes. | Francs. ncs. cs. 
13 ie 280,219 | 129,834,265 | 139/020 961 adsense 1eBse 964 | 188 | @ola coin and bullion ....| 5,503,351 | 5,503,010 | 5,582,150 | + ¥l } 3,730,625 
% 128 2as'sne | 128540,705 | 136,088,361 | 135,835,090 | 18,196,790 | 13d\—| Of which heldabroad....| 1,948,367 1,948,367 | 1,918.2 15 — ae 
2 | 128'299" 128,485,100 | 128,608,951 | 128,318,257 | 18,248,508 | 143— | Silver coin and bullion ..../ 265,107 | _ 264.115 oeaa + 1080s 75 
3 ‘an 128 253 bee tan oo 80 | 148,455,309 | 149,318,183 | 17,142,018 | 114 — Discount sod advances.... 5,641.296 | 5,464,751 4,113,150 + 6,54 2,527, 
M6...) 128308 one | 545 | 126,508,124 | 126,790,168 | 17,743,539 | 14 — ABILITIES. 
Men, = | laa sz) ees a 123,604,850 128.1329 18,945,955 | 144 - Bones... spasaeaacornoe meee 37,808,111 pares a = oma 
. eel 128,327 r 7, 26,250,25' 19,080,077 Leas vernment deposits...-.. ' 35,224 | 
142 | 129,299,950 142 rei | 145519005 Terris | 123\— | Private deposits ........... 3,351,237 | 3,257,319 | 3,209,475 | + 93,918 45,360 
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THE ECONOMIST. 





The following statement summarises the weekly average balance-sheets for February, 


STATEMENT OF BANK ACCOUNTS. 


[March 5. 199) 


IQ21I :— 
LIABILITIES. Assrrs 
— ees ae 3 Balance 
, Coin, ; 
bas Total —abeannt wee i | Ff | | “"IID-sesss 
Paid-up | Accept- res eo Liabilities ee Other Money at 
Capital ances and oh . ee or Not aoa ganks & | Call and nves I 
and Endorse- ner Assets. a és - Cheques Short ments 
aoe : Undivided Cash at |.~ ,? - : 
fteserves. ments. Profits). . Bank of (2 Course Notice. 
England. . Col- 
_ | lection. 
n £ £ £ £ £ £ £ £ £ 
Coutts and Co. + 1,600,000 577,750 19,931,000 22,108,750 1,501,250 505,000 2.858.000 4.711.500 4.530.250 7.085 ! 
Ln.Cy.W.& Parr 8 18,007,436 17,684,777 308,579,523 344,271,736 31,048,800 10,217,25017,098.810 58,317.05] 68,754,148 137.4 
Ln.J ntC ityé Mid 21,719,600 23,696,650 360,573,463 405,989,713 50,703,449 12,132,388 12.525.777 55.021.880 57,854 .942 1909 
Nat.Prov.& Union 18,187,457 4.191.001 274,128,031 296,506,489 27,071,479 8,169,667 9,350,599 56.112.794 49 243.476 13 





cox 









BANK OF SPAIN. 


(000’s omitted.) 








Feb. 26, Feb. 19, Feb. 28, Week's Position 
1921. 1921. 1920. Movement May30,1914 
ASSETS Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
Gold Wikiieanees peeswéuepeisns 2,470,894 2,469,306 2,453,265 + 1,588 521,775 
EEUEE a0ensiccctersovesesens 585,634 582,491 637,128 + 3,143 728,600 
Loans and discounts ........ 2,082,259 , 2,102,322 1,710,776 _— 20,063 800,725 
Spanish 4% stock...... cove 344,474 344,474 4,474 oe 4,475 
Treasury bills ....... idbkcts 150,000 150,000 150,000 . 150,000 
LIABILITIES, 
Circulation pesebedethesesce 4,242,594 4,265,108 3,851,319 — 23,514 1,901,550 
Deposits ......... .......... 1,144,808 1,134,786 | 1,100,687 + 10,022 477,500 
NATIONAL BANK OF GREECE. 
Jan. 13, Jan. 13, Dec. 28, Previous Last 
1921. 3920. 1920. Return. Year. 
Asserts, Drachme. Drachme.' Drachme. Drachme.| Drachme. 
Gold and balances 
genet saaenmammeael 1,439,646,046) 1,593,441,310 1,389,094,297 + 50,551,749 — 153,795,264 
ovefnment loans 
and securities .... 1,169,299,743 653,036,179 1,165,111,224 + 4,188,519 + 516,263,564 


Discounts and loans 730,040.19 
LiaBILITiEs, 
Government deposits 
Private sight deposits 
Tivate Ceposits at 

xed rates 


495,548,722 


Notes in circulation, 1,508,366,049 1,375,247,085 
160,338,738 229,283,954 
805,218,034; 464,499,425 


BANK OF JAPAN. 


652,383,734 + 77,656,385 + 324,491,597 
1,491,915,839 + 16,450,210 4 133,118,964 
185,384,714 — 25,045,976 — 68,915,216 
744,889,275 + 60,528,759 + 340,718,609 


638,768,941) 388,768,118 613,745,790 + 25,023,151 + 250,000,823 








(000’s omitted.) 
tious OP a Ee Mcve- Position 
1921, 1920, 1920. ment, Jne 30,1914 
ASSETS, Yen. Yen. Yen. Yen. Yen. 
Gold and silver........++. ..-| 1,260,076 1,252,811 946352'+ 7,265 221,320 
Discounts .....-+secseeeeees 55,908 58,690 132,519 |\— 2,782 41,740 
AGVANCES.....--- ++ eeeseeces 122,488 168,886 56,441 — 46,398 70,540 
LIABILITIES. 
BIOOSD ccccccccccccccccs ee e+ 1,103,315 1,102,052 | 1,254,521 + 1,263 362,270 
Government deposits...... «+, 1,247,268 1,290,914 1,342,137 — 43,646 87,340 
Private deposits ..........-- 190,363 209,141 89,595 |—_ 18,778 11,440 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 
Feb. 23, Feb. 15, Feb. 23, Week's Position 
1921. 1921. 1920, Movement. May 30,1914 
ASSETS. Marks. Marks. Marks. Marks. Marks. 
BetR .ccccccvcveces 1,091,537 1,091,545 1,091,000 — 8 1,313,240 
SE cs cn cnkneuls 7,572 7,312 23,600 | + 260 321,920 
Treasury notes .... 21,815,132 , 23,299,707 12,325,980 — 1,484,575 60,780 
Bills discounted.... 50,999,874 | 50,754,832 37,912,440 + 245,042 943,460 
LIABILITIES. 

Notes in circulation 65,519,877 | 65,933,804 39,520,200 — 413,927 2,013,860 
Deposits ..........' 13,729,893 14,842,540 11,840,000 |— 1,112,647 842,40 
BANK OF ITALY. 

(000’s omitted.) 

Dec. 31, | Dec. 20, | Dec. 10, Move- | Position 
1920, 1920, 1920, ment. May 31,1914 
ASSETS, Lire. Lire. Lire Lire. Lire. 
Total cash ........++00 ee» 1,338,677 | 1,370,322 1,324,977 — 31,645 1,221,875 
Toland bills.....ccccccccece 3,158,819 2,874,496 2.881.260 + 284,323 418.400 
Foreign bills ...........+.. 27.714 27,693 32,377 + 21 81,300 
Advances to the Treasury 8,636,723 | 8,084,272 8,173,205 + 552,45) nil 
Other advances............ 2,294,159 | 1,888,450 1,885,417 + 405,709 79,175 
Securities ...... ietneneee 214,176 213,790 211,382 + 386 205,700 
LIABILITIES, 
Note circulation .......... 15,436,922 15,171,500 15,286,378 + 265,422 1,556,925 
Deposits and drafts........ 1,942,209 | 1,758,071 1,772,292 + 184,138 192,975 
NETHERLANDS BANK, 
(000’s omitted.) 
” Feb. 28, | Feb. 21, Feb. 28. | Week’s | Position 
| 1921, 1921. 1820. Movem'nt May30,1914 
ASSETS. Florins. | Florins. | Florins. Florins, | Florins. 
Coin and bullion—Gold ...... 636,141 636,141 635,241 oe 163,092 
—_  ncan 20,392 21,340 9,390 i— 948 8,436 
Discounts and advances...... 443,853 415,604 496,615 + 28,249 153,504 
Li ABILITIES. | 
Notes in circulation..........- 1,053,417 | 1,030,688 | 1,026,549 |+ 22,7295 316,632 | 
DOMOSIGS ..ncccccccccccccees 40,172 45,188 128,130 — 5,016 5,016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Oct. 23, Oct. 16, Oct. 25, Move- 
1920. 1920. 1919, ment, 
ASSETS. Lei. Lei. Lei. Lei. 
a seeeee *2,950,222 *2,800,222 "1,245,806 + 150,000 
BUG, GO, coccccccccsses 288 233 iss — 5 
EE OO 46,245 48,910 82594 — 2,665 
Government loan........ 6,977,524 6,888,350 3,440.2 + 89,174 
Other advances..... haces 2,412,663 2,214,140 176,058 + 198,523 
LaABILITIES. 
Notes in circulation...... 8,668,066 8,223,444 3,744,973 + 444,622 
Deposits ................ 4,324,185 4,316,017 1,307,290 + 8,168 


° Includes disponible traites et bons de Trésor or, 








SWISS NATIONAL BANK, 


(000’s omitted.) 





Jan. 31, Jan. 3), Dee. 31, 





Month's 


Feb. 28, | Feb. 23, | Feb. 25, Weekw 7} 
1921, 1921, 1920. Movement va 
Assets. Francs. Francs. Frat Women | 2 
Coin and bullion—Gold....... 543,155 543,140 523821 + 7 
—_ Silver ... 167,513 161,678 84 bE gtr 
Darlehens-Kassenschein .... 5,626 6,647 2— lm 
Discount and advances...... } 300,251 282 856 6 + 11% 
LIABILITIES, P 
Notes in circulation ........ 944,396 895,616 939 7 
Deposits ..........--se000+. 80,906 | 104,227 114.4] 33 
The Monthly Statement of the Swiss Federal Loan Bank Darlebe 
shows that up to December 31, 1920, total issues were Fr 29 866,000, o 
F’r.9,664,000 was held by the Swiss National Bank, 
BANK OF SWEDEN. 
(000’s omitted.) 
Feb. 26, Feb. 19, Feb. 28, Wee Year 
1921, 1921. 1920. Movement Movement 
ASSETS, Kroner. Kroner. Kroner. Kroner Kroner 
in. ‘Specssane@ne 281,780 281,803 265,244 — 23 + 165% 
Balance abr. and 
foreign bills .... 107,612 108,744 104,222 — 1132 + 33% 
Swedish and for. 
Gov. securities. . 12,696 12,696 48,320 —- & 
Discountandloans 539,167 571,364 503,842 — 32,197 35,52 
LIABILITIES. 
Notes in circulat’n 659,349 641,250 635.5% 8.0 - 
Deposits at notice 227,572, 267,114 183,253 |— 39,542 - 
iver 
NATIONAL BANK OF BELGIUM. ails di 
(000's omitted.) 
wenn anaes Sores | 
Feb. 24, | Feb.17, | Feb. 26, Week's Ma Papo 
1921. 1921. 1920 Movem't. 
ASSETS, Francs. Francs. Francs. Francs. 
Coin (gold & silver & bullion)... 325,665 324,608 354,593 + 1,07 
Becursties 22.00.0000. 813,814 802,405 457,055 + 11,409 
LIABILITIES, i 
Notes in circulation 5,968,667 5,958,774 4,928. 3 
Current accounts ...........-- 1,441,943 | 1,552,876 2,042 35 
AUSTRIAN BANK. 
(000’s omitted.) 
' Dec. 23, Dec. 15, Dec.7, | Weekt 
1920. 1920. 1920 M rene 
AssrrTs, Krone. Krone. Krone. kro 
Gold coin and bullion, bills 8,062 9,787 13,272 = 
DOOR GEER cccvvecocccccescce os . 
Bilis discounted, warrants ee 
nite ie aca tae 22,913,307 22,660,851 20,073,955 + * 
Di assess bheseodsagobins 724,645 687,547 OSU,59 + . 
LIABILITIES. - sen 
Notes in circulation ........ 29,484,612 28,935.541 28,993,002 + = 
TEL «ccousenenbheaneebes 4,746,517 5,002,875 2,991,400 — : 
HUNGARIAN BANK. 
(000's omitted.) ee 
_ ——= > ~ Dee. 23, Dec. 15, 0 lee . To 
1920. 1920. Aga . Kror Du 
ASSETrs. Krone, Krone, Krone. * 
Gold coin and bullion, bills 2° ** OF i ‘ 
Silver coin ........ aus 200 200 an 
Bills discounted, warrants oe ROT EO] 
and drafts 9,447,459 8,893.1 5 g tT 
EP Re re Ree 198,057 200,287 1,06" 
LIABILITIES, - 97 T9497 
| Notes in circulation ........ 14,573,807 3,898,177 Se ane 
RENIN -cccekeshniiadonns 3,167,503 3,249,152 5615.00" : 
NATIONAL BANK OF DENMARK. 
(000’s omitted.) — 


ASSETS, 


| Securities 


| LiaBILITI 


Circulation... 





Coin and bullion ... 
Loans and discounts .....e.. 
DS 


Es. 


eee eee eee teen 





NATIONAL BANK OF EGYPT. 

000’s omitted.) 

| _ Nov. 30, 
1920. 


aes 
Movement May» 


1921. 1920. 1920. Movement * 
Kroner. Kroner. ae Krone, Oe 
227,578 226,842 227,582 — ge 
348237 | 374832, 476,200 —127%5 
16,109 16,413 9405 + &! 3 
50,984 68,076. = S192 — ' 
522,163 | 474,747 | 556,706 — es bs 
63036 4536 | 65,745 — 2TP = 


i 


| Government securities .......+- 


LiaBILiTIEs, 
Notes in sirculation ........+++. 
| Government deposits 


| Other deposits .............0+% oe 


eu of gol 


ae 
48,847 
39,445 


3,696 
18,411 


By authority of the Egyptian Government British Treas 
in 


On| Months Pome 
-S Movement. MS 
ae as Ty 
S53\- 45 
43.7% - § sa 
42,305 \— - 1s 
3.775 \— : ey 
18,256|+_ > 
easury Bills depot 


















March 5, 1921.1 


BANK OF NORWAY. 
(000’s omitted.) 
———— Feb. 22, | Feb. 15, | Feb. 22,; Week's | Position 


1921. 1921, 1920. Movement My31,1914 
7 Kroner. | Kroner. | Kroner.| Kroner. | Kroner. 
ASSETS ia sueee 147,292 147,293 | 147,521 |\— 1,000) 44,224 
pend bal % 
ce abroad and forelgD 4557 50,273 | 56,820 +* 2,236, 28,533 
Bills sooovenveeese tnt 
si eign Govern- goes 9066/ 10513, .. | _88l6 
pests caseseee 40288 | 442114 | 329671 — 1,826 76.911 
— ccceee | | 
sean essere 409569 413.052 | 402.683 — 3,483 113,484 
Tee BUtHEe cxeceeeses 135210 133,759 | -73,084 + 1,451 | 7,188 
= for iss uiDg bank 1 notes have been given by Statute of November 26, 
ee ome ‘sathor tatively informed that the right of issue of the Bank of 
po. We 8 a at an amount of 250 million crowns above the stock of gold, 
poder nt extraordin ary additional amount of 80 million crowns until further 
up at 


BANK OF FINLAND. 
(000’s omitted.) 





Feb.15, | Feb. 8, | Feb. 14, —— ‘Position — 
i921.’ 1921. 1920, [Movement May30,1914 
AssETs, F.mk. F.mk. | F.mk. | F. mk. F. mk. 
nenseeiteseoseeeee 42,625 42,625 42,620 - 35,091 
all and forel | 
bil - es wad ced iinial - 249,757 229,918 142,345 |+ 10,839 90,379 
erish and F n Govern- 

ety ae 1,128,521 1,108,032 | 1,004,432 + 20,489 —_21,826 
coors and 10QNS........ 236,589 237,694 217,682 |— 1,165 105,151 


LiaBILITIES, 7 
oes in circulation ....+ ee. 1,396,285 1,378,502 | 1,158, 347 | i+ 17,783 123,41 


eposits BE ROLICE «++-+ +e ++ 74,640 70,683 | 101,208 |+ 3,957 —_—21,225 


BANK OF PORTUGAL. 
(000’s omitted.) 





— Dec. 29, Dec. 22, Dec. 15, Dec. 24, Week's 
1920. 1920. 1920. 1919. Movement, 
Asses, Escudos. | Escudos. Escudos. Escudos. Escudos. 
ein and bullion . 27,550 27,540 27,537 26,982 + 10 
ob § ve 8,577 8,577 8,577 8,575 ee 
‘ 9,844 9,669 8,402 3,020 + 175 
pada 142,713 142,197 140,212 57,802 + 516 
ernment ORS. 498,120 478,120 $78,120 300,131 + 20,000 
LiaBILITIES. 

Moves in circulation 605,491 600,771 §95,559 362,054 + 4,720 
Deposits ...0e0e0e. 29,089 23,738 22,782 22,876 + 5,451 


NATIONAL BANK OF BULGARIA. 


(000’s omitted.) 
Nov. 30, Oct. 31, | Sept. 30, | Aug. 31, | Month's 








1920. 1920. 1920. 1920, Movem’nt. 
Assets, Levs. Levs. Levs. Levs. | Levs, 
DU icici denna ie aa 37,072 37,038 37,032 37,030 | + 4 
BUVET ....+-sreseeeeereves eat 16,922 16,935 | 16,949 16,972 — 13 
TYOMCIY DOLCE ves ercccrocese 39,996 41,382 | 223,807 253,598 — 1,386 
ENE, -ocrcccceees 287,826 287,806 | 237,891 288,256 + 20 
wIABILI 8, 
Soves in circulation — seee-| 3,390,948 | 3,488,430 | 3,456,136 | 3,415,739 — 97,482 
pecan =| 1,183,908 | 1,141,734 | 1,145,304 | 1,134,142 + 42,174 
POLISH NATIONAL BANK. 
(000’s omitted.) 
Dec. 31, | Nov. 30, | Oct. 30, | Sept.30, | Month's 
1920. 1920. 1920. 1520. Movement. 
Polish Polish | Polish Polish Polish 
Assets, Marks. | Marks. Marks. | Marks. Marks. 
chavieelbi ns 12,400 9,100 9,100 9,100 | + 3,300 
ee 37,500 35,400 34,300 ¥,100 | + 2,100 
162,200 156,300 237,£00 252,100 + 5,900 
» _ 488,200 857,800 | 762,900 641,700 — 369,600 
... 59,625,000 (52,625,000 46,935,000 |30,625,000 | + 17,000,000 
rhe ints. . 4,611,100 4,039,800 | 2,796,100 | 2,196,800 571,300 
mats... wots esses 9,707,300 9,310,100 11,307,200 | 6,172,900 |— 3,602,800 
SD citeulation .... 49,361,500 45,616,600 (38,456,800 |33,205,500 + 3,744,900 
veent accounts ...... 707,606 | 739,000 | 238,000 | 217,300 |— 31,400 
ints .. ; - 13,358,100 (12,044,400 '11,328,400 | 9,518,300 + 1.313.700 
x 16,400 16,409 16,400 16,400 ca 
7.225.100 | 9,308,500 [12,262,700 | 7,001,400 2,083,400 
BANK OF ESTHONIA. 
Nov. 3, Oct. 31, Dec. 31 Monthly 
7 1920. 1920, 1919.’ | Movemen 
ale E. Marks. | E. Marks. | E. Marks. E. Marks.” 
Duccunts and loans. 74,790,725.45 _36,969,989.75 | 15,839,890.83 | + 37,820,735.70 
; 7 ms a8.... 370,432,429.32 520,103,210.94 | 55,434,429.47 | + 50,329,210.38 


424,953,555.76 _347,928,124.87 | 55,122.260.08 | + 77,025,430.89 
BANK OF CZECHO-SLOYAKIAN REPUBLIC. 


—__——_s« 000’ omitted.) 


Feb. 15, Feb. 7, | Jan. 31, | Week’s 


Lishiities of a 1921. 1921, 1921. Movement, 
aad oe the Aust ungari : 
= the Banking Ofice resulting Cz.K. Cz.K. | Cz.K, | Cz, K, 


ban ot 
ae a tes, irrent accounts. 
ee eh issued by the Austro- 
nk and taken over by 





King OFF, 
<ount tend advances Miatséunaneaken 9,522,925 9,522,811 | 9,522,732 + 114 
ec 8 ee eenees 5,867,904 4,042,599 | 4,000,961 -- 174,695 
ee tai — beSSeneiowenns 952,728 911,141 | 884,662 + 41,587 
Depots ce c — Weeteboedes +++ 10,659,702 10,806,066 {10,888,319 — 146,364 
lishilitieg -""""*"***tt+++++eeeeees 1,657,298 1,603,809 | 1,324,883 + 53,489 
Diet as awebman cs 2,026 557 | 2,066.676 | 2,195,153 — 40,119 


HE KINGDOM OF SERBS, CRO 
AND SLOVENES. — 


sent : (000's omitted.) 
Feb. 8, | Jan. 31, | Jan. 22, Week's 
Assers, 1921. 1921. | 1921. | Movement. 
etic. Dinars. Dinars. | Dinars Dinars. 
reign Aad Rotes nee 64,062 64,044 63,930 | + 18 
Raly n PMMlty || ote e eee 18,068 22,119 21,258 — 4,051 
ee raetein aes 343,627 353,233 353,558 | -- 3,606 
i. Mdvances ao 216,108 223,737 225.258 — 7,629 
Notes in ———, ees 5,383,275 3,383,292 | 3,283,292 | — 17 
pete cradign eo o0 0s, 5 
Depetie  omteccceen 5.388.656 3,388,662 3,342,802 — 6 
i hetieeeses,. Netesees | S77 B18 379.018 379,018 — 1,200 
teen 274,771 273,520 240,410 + 1,251 
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LONDON RATES. 





we ieee | eo ie 
——_ -—— ——_ ic o omg be ond -~— 
48 48 <8 28 23 £8 8 
a St fs Ss ss 25 /| a5 
Bank rate (raised from 6 April 15, % % % ‘2 ° +) % 
i te lel ace eda 7 7 7 7 7 7 
Market rates of discount -— 

60 days’ bankers’ drafts.......... Th 3 Th 3 627/63 2 63 63 | 6} 
SS eae 63; 633 4) 63 62 t+ 68 68 6 
ae 68 68 64 64s «6, 2 64 4 
IN BN  . acnseces ces 64 2 64 3 63 6 6) 6 6 | 6 

Discount (Treasury Bil : ; 

3 months* (£98 ts 294) Resaaou 6 = 6 64 63 64 | 6% | 6 
Loans :—Day today .........0...0. 54 7,536/54 65 585 58 5 58 5 58 
nig ier on Gaia udaeescoud datens 546 53 54 54 a4 34 2: 

Deposit allowances: Bankst ........ 5 5 5 5 5 5 5 
Discount houses at callt .......... 5 5 5 5 5 5 5 
eee 5 53 53 53 53 53 5t 
+ Rates lowered 4% on Jan. 2, 1918, and | lower red 4% on Feb. 14, 1918, t it raised 
4% on Oct. 6, 1919, an d 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 

Lowered from 34% to 3% on June 5, 1918, but was raised to 33% on July 31, 

1919, to 32% on Oct. 6, 1919, to 44% on ak 1919, and 54 ,on April 15, 1920. 
* Changed from 43% to 4% on Dee. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 


at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 32% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six mon Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April ]4, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64% 
Sales of twelve months’ Treasury bills were suspended on April 29, 1320, 





Comparison with the previous weeks :— 


Bank Bills. Trade Bills. 


Short 
Loans, 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 


1920, % % % % % ° % 
ee 53 | GHC | 68 3 68 ? 317 3 | % 4 7% 
snes Sh GthCiaS | GHhCSsCOGB 2.7 1% \% 
Shee 6h 6g 6 2 6& 2,7 ¢&¢) % @& 7 
3% 
OS eccaen 54 68 t | 6% R 6h £17 2 | 7 + 7 
ee 54 62 6 62 7 + 73 4\7% 
Sate 5} 6% 8/65 8 6 2&7 21% 9/7 
Piwasad 5 62 63 f; 63 7 4/7 i 7 
Feb. 4...... 55 | 68 )=— OB | 64 63 7 2 | % 2 1) 
Wieeics 54 62 é3 4 6 417 4 74 ves é 
Paccwen: 54 63 63 gz 64 317 2 iz 4 | Th 
nea 5a 6 | 6 68 64 47 + 7 9 7 
Mar. 4...... 5 6: E16; 4 64 1 + 7h $ 7 
IRISH BANKS' RATE. 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed. 
Discount .....e..00 7% «- April 20,1920 .. 64 .. March 18, 1920 
DepoSit......s.0e5 - 3& .- April 20,1920 .. 3 .. March 1f, 1920 
OVERSEAS BANK RATES 
-— Bank Rate —— -— Bank Rate — 
Cc hange d. % Changed. 
Amsterdam .... July 1,1915 .. 44 MNES ccccccse Nev. 4,1920 .. 6 
BERORE cccccecs May 15,1920 .. 6% WOME codcécanve Apr. 8,1920 .. 6 
IE cc nnecave Nov. 19, 1920 7 Pi iceenceen May 12, 1920 € 
BEE sc cccsesoee Dec. 23, 1914 5 eee May 11,1920 .. € 
ES err Nov. 12, 1920 7 Stockholm. .. Sept.16,1920 .. 74 
eee Apr. 29, 1920 53 Swiss Bank 
Christiania .... June 25, 1920 7 COD dcscncxs Aug. 22, 1919 f 
Copenhagen .... Apr. 16, 1920 7 An adsmanes Nov. 18,1919 .. & 
Helsingfors .... Nov. 8, 1920 United States .. June 1,1920 .. 3% 
SO eee Sept. 3, 1920 7 ee Apr. ™ 1915 ; 
Madras ...... Nov. 10,1320 SE WME cccvcces . ee € 


OVERSEAS RATES OF EXCHANGE ON LONDON. 


Rate, Rate, Rate, 
Usance Par, Mar. 5, Feb. 25, Mar. 4, 

1920. 1921. 1921. 
Paris ...ccce. francs to £1 T.T. | 25°224 | 50° 25-30 54° 25-30 ‘4 * 03-08 
Berlin .....+-- marks to £1 T.T. | 20°43 552-353 240—242 239—242 
ViIGERR cccce: krone to £1 aoe 24°02 | 875—900 1750—1800 1750—185 
Prague .. . krone to £1 >. 24°02 340 350 305—310 305—320 
Warsaw ...... P.marksto£l T.T. 20°43 | 550—569 32C0—3300 H0O—350 
Bukarest . lei to £1 T.T. | 25224 245—255 290—295 284—288 
Constantinople piastres to £ a. 110 ee 575—535 574—54 
BS nn coee0e levas to £1 T.T. | 25°224 oe 325—350 325—36 
Belgrade...... dinas to £1 T.T. | 25°224 ea 1W—135 =| 130-135 
Amsterdam .. fiorin to £1] T.T, | 12:107) 9° 70-7 1] + 32-34 11 + 36-38 
Brussels .. ... francs to £l T.T. | 25°224 48° 10-207 | 51° 90-95 51 * 77-82 
Christiania .. kroner to £1 T.T. | 18°159 20° 40-50 22 * 40-45 2375-80 
Stockholm .. kroner to £l T.T. | 18°159 | 18° 3740 17 * 31-35 17 * 48-52 
Copenhagen .. kroner to £1 T.T. | 18159 22° 75-78 21° 44-43 22 90-55 
Helsingfors .. F.marksto£] T.T. 25°224 75—T76 _ 140 —145 135 139 
Greece ......drachmeto£] T.T. | 25°22§ | 31° 35-50 514—52 5] 90-52 
FOR. ccccccces lire to £1 T.T. | 25°22§ | 65 - 00-25 1064—106} | 106—1963 
Switzerland .. francs to £1 T.T. | 25°224 21° 3-33 23 * 34-38 25 35-37 
Madrid ...... pesetasto £1 | T.T. | 25°224 | 20°50-65 (27°94 9 27 * 97-28°02 
ere pence to mils.| T.T. 534d | 163—17 i—6 5}- oh 
Alexandria .. piastres to £1) Sight 94 (97R-3 | 9G —- 9! i a7? 
New York .... dollars to £1 | Cable 4864 3° 65-654 3 "863-863 3° 905- 90% 
Montreal .... dollars to £1 | Cable 4°864 4 09-12 4 41-42 4 * 44-444 
Buenos Ayres . pence to dols.| T.T. 47°58d 65; —66+ 49—-4 48 84 
Rio de Janeiro pence to mils.90 days 16 ‘i - $10¢% 10 ; 
Reentatsee - .. pence to dols.| T.T. 51 +72—72$ 474482 $7448} 
Valparaiso .. pence to peso /90 days, 18 11445 Ie 9 
Lima ...csce- Eng.to Per.£1/90 days) Par {73% dis. 13% dis 44% dis 
Calcutta ....ster.to rupee, T. 7. ) 10to +28 7jd-jd = ls Shd-3hd ls 324-380 
Bombay ....-- ster. to rupee) TT. } Gold +2s 7}d-gd | 1s 340-330 | 1s 344-340 
Madras ...... ster. to rupee} T.T. ) Sovn, +28 Tid id sls 344-334 | 1s 3ad-3740 
Hong Kong .. ster. todollar, T.T. oe Ss 7 2s 5id-54d 28 33d-3ad 
Shanghai .... ster. to tael 2. e 83 5d-10d 38 2d-3hd 23114-30040 
Singapore .... ster. to dollar) T.T eo | t2s 4d-44d 2s 33d-34d | 2s fie a 
Yokohama .. ster. to yen T.T. | 24924 128 94-S9:d 28 534-6d | 2s 54 3 
Manila .....- ster. to dollar; T.T. | 24°066 ‘ ‘2s 234 +28 23d 
Mexico ...... pence todols.' T.T. a +3]d-33d +31d-334 


+ Rate for previous day. t Sellers. 
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CURRENT RATES IN NEW YORK. ___ RATES OF EXCHANGE ON GERMANy 
The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 
Feb. 3, Feb. 10, Feb. 17, Feb. 24, Mar. 3, 


| Par Rate, 
| Level.) Mar 3, po: 


we. 
1920," “ogi” Feb Ma 





































1921. 1921. 1921. 1921. 1921. adil shail ; ; : ee stral 
% % % % Sustastom tenes Florins to 100 marks 59°26 ( +2°T73 " ‘ el f 
GR GRSEED 6.000060 00cccececcceepecceess ee i a fe witzerland ...... Francs to 100 marks, 123-45 620° on S oe 
Time money (90 days’ mixed collateral) 7 .. 7 «+ 7 os 7 a Yn ey seeetT | Sop 7. vs g 
Bank acceptances :— Christi MM senses Kroner to100 marks 88°88 545169 FS ig 
Members ~< i ble, ag 6 * a ** ef * e 6 MMe ee; 635 | lon tw ts 
Non-mem rs—¢e igi eé. YS.0-- ** * * * "= ~ Me 79 r 
io: Oy Teenage a oe a INDIAN TREASURY BILLS. — 
Commercial acceptances, 90 days ...... oe — oe 8 March 3] 
Note—The rates for acceptances quoted above are selling rates. . 1920.” Febru ¥ 
RATES OF EXCHANGE, s 5 Rs, 1% 
___________ | Outstanding with public .......... 428760000 .. ow 
| Rate, | Rete, Rate, | Rate, In paper currency reserve.......... 10,C9,00,000 eae cian i 
New York on— rest, | Mar.4, Feb. 17,|Feb. 24, Mar. 3, intensities x Notes inc 
| 1920. 1921. | 1921. | 921 Oia et a 8 52,96.60.000 03.60% Rilver coll 
’ ’ ’ @eee a a 


gilver coin 



















































































London— | LI I nad eoiD | 
60 days ........ (34950) 38250 3°7925 38375 BULLION. ert 
Cable Sdameneill Dollars for £1 48656 1388 | $0525 + $9060 The gold movements to or from the Bank of England ar Geecsitie® 

SE sonene i s "85 . *@ arile 

Paris ......cheques\Cents for franc 1930 “1583| 727 «Ta Tm | BOT oe wae the week ended March 2, 121 iil cessties 

Brussels ...... » \Centsforlfranc 1930 *1340' 765 746 | 7°57 ock of coin and bullion showed a decrease of £4,; ~ ” 

gee > Bec iie | Be | alte |S | tgs | Peed with the peovines return a 

abmiiinde » es 

Berlin ........ Cents for 1 mark 23°83 103) 168 159 16150 I EXP } 

Vienna «....... - Cents for l krone = 20° -059) 025 0a aa MPORTS AND EXPORTS OF GOLD. _ 

nabnee ts for 1 peseta wd “75 | y “93 a 

Amsterdam ts». (Cente forlguilder 40-195 $125 | HSS 420 H%6 Gold es bee the United Gold Exporved trom the Unie +000 
penhagen .. 80 18 18'1 <ingdom. ee 

Christiania .. | cont for 1 kroner 26°80 { 1750 17°35 170 «81680 ee Ihe 5 

Stockholm .... 4, | 1950 | 2245 | 22°40 22°30 aii ; Week Wea : 

Athens........ » \Centsforldrachma 1930 11°25 745 7°95 7°55 urtries from which Ended Countries to which Ended 

Montreal’...... ,, |Cents for Can. $1 100 .. | 8687 8750 8775 Consigned. | March 2, Exported, Mare 

Yokohama .... ,, |Cents for 1 yen 49°85 4625 4835 4810 4810 | 192i. “ 

Hong Kong.... ,, |CentsforH. Kong $.. §10100 | 4860 48°40 45°25 ‘ion wee —— —— 

Shanghai .... ,, |Cents for] Shng.tael -- | 6550 6375 5950 |, | §&. i i 

Calcutta ...... » |Cents for 1 rupee - “Te | OB). BR. Be | ———*\ppodecsnscunannaanen | 41,120 || United States ............., og 

Buenos Aires.. ,, |Gold pesos for $100 10365  101°70 {12625 12600 12700 | Denmark ............ .....+, | iss tl 

Rio de Janeiro ,, |Centsforlmilreis 3242 .. | 1600 1570 1550 | Gold Coast ............ veeeee| (37,526 

Valparaiso .... ,, |Cents for 1 peso a060 | 9550] 1500 | 14-75 | 1450 | British Goath Africa ........  - 

* Francs for $1. + Lire for $1. § Cents for Mexican dollar. Other Countries... “re 1,297 | 
Total value of imports of ————- | Total declared value of ex. —— The 
CENTRAL AMERICAN EXCHANGE RATES. Bolden eeeerereseeseese| 979011 || _porteregistered inthe weet a TMB ain, 
The Commercial Bank of Spanish America, Limited, quotes Messrs Sanuel Montagu and Co. write on March , — 
the following rates of exchange :— follows :— 

SS pe eee ener ranean ieee ; : GOLD. 

Country. ParValue. Usance. Year,1921| Rate. Phe Bank of England gold reserve against its note iss 19 

Beuador ............ lgucres to £1 ..... 10. [Bight London| Feb. 26 | 1230 | Practically = unchanged—Z£.126,511,035 as compared 
Venesucla ...... ..|Bolivares to £1... 25°25 = ‘Feb. 28 2250 | 4126,510,485 a week ago. The fair amount of gold tha © 
—— (Bogota) eee. as na " oo = SO on offer this week was taken for New York. It is report — 
Ban Salvador........{Pesos to £1......| 24°65d > Feb. 25. 819 } from New York that gold to the value of $6,100,000 has 5 
Guatemala ..........,Pesosto#l......| 2664 | 4» | Feb. 26 17000 | received there from London. ; 

eSTRONIAR EXC on nates The Southern Rhodesian gold output for January, i \ 
The Bank of Esthoui : oe ‘ . b amounted to 46,956 ozs, as compared with 46,190 ous 
__ The Bank of Esthonia quote Reval exchange rates as below :— | December, 1920, and 43,428 ozs for January, 1920. 
Buying Rate. | Selling Rate. CURRENCY. 

ae ae eel ——_—— It is reported that the French Mint did not strike a sing = 

1921.” | gate | 1901. = & ee es, piece of gold last year, but 3,000,000 2-franc, nearly 20,0000 : 
see ceeati em eacionseernis ss | —-—|- , sainsiay gunalientmesinanth : I-franc, and 8,500,000 50-centime pieces were issued, and cof 
rasa scosreone 1 | a | ipod aoe os siderably over 100,000,000 nickel and bronze coins were strus 

Copenhagen ,, 00kr........ } ee | 6,000 | 5400. 6,100 | 5,500 Some of the American States still seem to mint a cert ee 
» 100 m........ 540; 545/495 550 560 | 500-540 | amount of silver. The Colombian Government has . 
NewYork |, ........c) 2 | 2. | 6fg00!} °° o $00 | authorised to have three million dollars in silver money 2 Moy 
a pil cossgpecavoee= "len | a a 6 at one million dollars in nickel money coined and placed in ci _ 
Riga (cheque)weere-seresvecl ve | nt | | tt | BO J culation. If the variety and quality of the silver cis * Ha: 

on , di ESR CARTIER : identical with those minted in 1918, the amount 0 nat 
SOUTH AFRICAN EXCHANGE RATES. required would amount to about 2,170,000 fine ounces. he 
The South African Banks quote the following rates of SILVER \ 
exchange :— nl a i. * W; 
—————— _ Since we last addressed you a short-lived rally — = 
| Seton et Geum Abie. DalesetGeem teen price owing to some activity in the Indian bazaars, wit Bs 
aan | ohn Te emanated that an import duty was about to be pis ' 
__From Feb. 18,1921, | __ From Feb. 21,1921. | upon silver in the forthcoming budget. This week's steam® e 
London on South Africa, | South Africaon London, | the last due to arrive before the commencement of me ™® j 
hoa) I vear. The publication of the Indian Government props’ 
Buying. | Selling. Buying. 8 Z . : I — ; . resibiy fh 
ee. oe = elling. yesterday's Press disposed of this rumour, which possib! 
Discount. | Discount. Premium, arisen from the imposition of a duty upon manufacture? 5° 

ARRON = - | anon | 14% and silver. However, even before this announcement ae 

Demand sib canakebiies 2 % i® x dis ’ 14% to 13% the heavy tone of the market reasserted itself, and the { 
60 days Peanenersereney 2 o- i : ao '% again began to droop. : to Ind 
Eee ramarnnen ¢ = |S eae {2 | Some purchases have been made for shipment to (\" 
120day ........... coool 685 GH |». 14 Sais | _... Bears have continued to cover, and are now a suuce OS a 
OVERSEAS DOMINIONS RATES portant factor in the market. China has figure 2 0 
. siderable seller. The quotation on the 25th wt f°). 
COMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. delivery—3z13d—was the lowest since August 19, 191 
~ J = that date there was no quotation for forward delivery. f th | 
London on Australiaand | Australia and New Zealand Reuter cables part of the address of > oa ine 
— via 8=8=6l|C onLondon, Hong-kong and Shanghai Banking Corporation - vote H 
Buying. Selling. i Buying. Selling. meeting, which is hardly favourable to the future © ni « fact | 
eusiniebieandihaeinemaaiaa | ° = © e ? ° i. »o erning ‘« 
Aus- New Aus- | New Aus- | New Aus- New said ‘ os hina . trade balance is at present the wane be able 
tralia. Zeal'nd., tralia. Zeal’nd, tralia. Zeal’nd.| tralia. Zeal'nd, | ©! the silver situation. The prospect that Comma "3 enp.000 0% | 
7 oe ! increase or even maintain last year’s import oF % a of ift- 
: fy eee Spx * is at least doubtful. Speaking generally, the a — 
1 ~~ =) - | = 103 ported goods lying in Hong-kong and China por ©" 7, 
97 j = s So s * an sures. * 
= = L a oa oa excessive and do not exceed the normal _- be thy 
=| - oe 9 | 1 1 markets of the interior are bare of suppies, nal sours 
. a a ot ; 1006 1 anticipations that trade will soon resume 1S NOW ing 





The prospects of the cotton industry in China are — betwee? 


2 Ee re a em oe 
e° ee mt . °° The political unrest in China and the wide §¥ 











rs . 

. ' March 5, 1921 | 
), 193) e i 

= representative authoritative central Government. 
f a ref 

. revenues from salt and Customs, is still in 


’ . 
ol arg 


eraits TO 1 ° : : te " 
” ein bly to pay its disproportionatelv large army. 
me ehe consortium, no loan can be considered so long 


oe g 
rds the 


et cteife continues, and the central Government’s 
ws roiices remains in its present unsatisfactory 
~ ae af ce results in China borrowing at home rather 
; so much the better. 
r Ixp1an CurRENCY RETURNS, 
(In Lacs of Rupees.) : 
Feb. 7, Feb. 15, Feb. 22, 
1921. 1921. 1921. 
Notes in circulation ...++++++- wee 16356 .. 16382 .. 16,414 


‘ee coin and bullion in India “ Se ws Ga . 6372 
~ coin and bullion out of India es oe “ a a 
Geld scip and bullion in India.. “ 2,400 .. 2,400 .. 2,400 
os — and bullion out of India oe ee o- 
Securities (Indian Government) .. 6,807 .. 6807 .. 6,807 
Securities (British Government) .. ae s« S35 .. 835 











Xo rupees were coined during the week ending 22nd ult. 
The stock in Shanghai on the 26th ult. consisted of about 
nees in sycee, 33,000,000 dollars, and goo bars of 
s compared with about 45,900,000 ounces in sycee, 
ooo dollars, and goo bars of silver on the 19th ult. 
"Sh: nghai exchange is quoted at 3s the tael. 
Saristies for the month of February are appended : 
Silver. ——~ 
Cash Forward 
Delivery. Delivery, Gold. 


i d d s d 
8 ichest price .. 373 as 363 a = 
a lS ic > OE ec 313 coce 106 7 

eA wo | COTM nn 33906 .... 105 11-7 


GOLD AND SILYER PRICES. 








week Gam The price of gold and cash and forward prices of bar silver 
a doring this week and in previous years are as below :— 
el ree es tere 
Gold. Silver. Silver, 

ote issu 1921. Cash, | Forward, Date. Cash 

ae Per . . . 
ared wit tienen Per Per Per 
d that we “~“* | Ounce. Ounce. Ounce. 
is report? —_—_ ———_ - 








o has bas s 4d d d d 
Fe, 2%.. 106 4 32 32 Mar. 10,1915 24. 
®.. 106 33 324 || 10,1916 27 





” 2 1 
Z . Mar. 1... 105 10 323 32 9,1917 37,5, 
2... 105 8 | Sle 31 8,1918 42% 
: 105 7 3lé 31} 8, 1919 47; 
4 105 3 31} 304 5, 1920 177: 
e a sing o NOTICES. 
20,000, The London Joint City and Midland Bank, Limited, announce 
and cor ‘ee opening on Tuesday, March ist, of new branches at 56 and 
re struck > Queen street, Cardiff, under the management of Mr C. Wood- 
a certait cock, and at 2 Fore street, Wellington, Somerset, under the 
has bee cabagement ot Mr R. T. Falkner. 
one an _ the Guaranty Trust Company of New York will open on 
ed in wonday, March 14th,an additional office at 29 Kingsway, W.C. 2. 
coins & “t K. B. F. Randolph, who was for a time in charge of the office 
of silve * So Pall Mall, and is now assistant vice-president of the com- 
‘acy, as recently returned from New York to take charge of 
ae new office, 
a We are iniormed that Ernest Steuart Gladstone, Esq., of 
ed “oolton Vale, W 


colton, Liverpool, has accepted an invitation 


a join the board of directors of the Manchester and County 
pla Bank, Limited. 


\ branch of the London County Westminster and Parr’s 


NATIONAL BANK 





Z pr 

less eBistered in the Transvaal. 

; a cor a erereeennsscetnensennmesianesnememmenes 
or Capital and Reserve _- _£4,215,000 


The Bank will be ha 


ooo SOUTH AFRICA, LIMITED 
| 


: ss i PPy to co-operate with 
ha 1 siness Houses wishing to develop their trade 
ao fl 
er. | 


OVER 500 BRANCHES 


with South and East Africa. 


| 
| 
| 
| 


[ 7 | an Also Branches at Antwerp, Bombay, 
at | “ew York, Port Louis and St. Helena. 
. T ! Fall List of Branches and Partiouless sent on application. 
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THE ECONOMIST. 


—__ + Gonth foreshadow a postponement of the establish. | Bank, Limited, will be opened on March 7th, at South End, 


Croydon, under the management of Mr W. F. Beste. 


the position is equally serious. The Government, business : Daily, 9 to 3; Saturdays, g to 12. ae 
” lhe Commercial Banking Company of Sydney, Limited, have Se 
meet its many obligations and administrative re- | opened a branch at Mayfield, near Newcastle, N.S.W. 3 

A branch of the Union Bank of Scotland, Limited, will 
be opened on Monday, 7th inst., at 35 Bonnygate, Cupar (Fife), 


under the charge of Mr John Methven Mitchell. 








DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except where 
marked % or stated in Cash. 


is * Interim div. + Final div. 
Name of Company, Interim Date of Method 
or Pay- of 
a Final. | ment. Payment, 
Railways \ 
East and West Yorkshire Union, | 

PUES cececcas pad ack wea 5* Mar. 1) Less tax 
North Lindsey Light. .......... ? | 
Para Electric . : ; 3 | Less tax 
Sligo, Leitrim, and Northern | 

Counties, “*C’’ Deb. ....... ° -» | Less tax 

Banks. 
Alsatian General. - , 8 
Banca Commerciale Italiana. . ¢ sa 4 ae 
Bank of Australasia ...... So 5% (& bonuls 14%) Tax free 
British Linen ...... . ctaceel Se ee Less tax 
Guaranty Trust Co. of N.Y....... 5% (Mar. 31) 
Hambro’s Bank of N. Commerce - re | 

Mining. 
Ginsberg Gold (in liquidation) ..| 5/ p.s. Mar. 15) 
Glencairn Main Reef (in liquida- } 

tion) ......... abe Dineen 2/ p.s Mar. | e 
Oroville Dredging ........ ; 9p.s* Mar. 31! Less tax 
Nechi Mines 5/ p.s.* Mar. 28) Less tax 
Village Main Reef (in liquidatn.)6/8 p.s. Mar. 17} 

Tea and Rubber. 
Great Western Tea of Ceylon 

Other Companies. 
Aberthaw Portland Cement ....| 8 %ji - | Tax free 
Alexander Ferguson, A & B Ord.) 58% (& bonus {5 % p.a. Less tax 
Rent’s Brewery .«-.. 10 (& bonus 1/ p.|s.) Less tax 
Birmingham Household Supply i Mar. 8 Tax free 
Blackett and Son eA aba 10%} (& benu}s4%) Less tax 
Bolckow, Vaughan 4%," as | Less tax 
Brazilian Traction, Light, &e., 

Pref. ; as bana 14 April 1 
Bride Steamship ... viweme of o* 
British Assets Trust, Old...... 10%} -. | Less tax 

Do New ... ; 10% in | Less tax 
Brompton and Kensington Elec i 

SS ER a ea 15+ .. | Less tax 
Caledonian Trust ....... ; ll} os Less tax 
Canada Permanent Mortgage : ; 

Canadian General Flectric.... 2% (April 1 
City Property Investment Trust, 

SP icctcees aca a 9 %} Less tax 
Colonial Securities Trust, Def. 3 ‘ oe : 
Delta Metal .. ........ feria 5 %+ (& bonujs 5%) Tax free 
Drakes, Limited ea 
Dublin Granaries .... --e.., 2/ p.s. (& bonujs 2/ p 
Empire Palace.......... s ae <a Less tax 
F. and J. Clayton and Co. .lO/rs.i& bonus /2/6 p.s.) Tax free 
Henry Berry and Co,....... : 10 a 
Henry Bessemer : . 5 + |Mar. 11! Less tax 
Heritable Securities & Mortgage 8 ita Less ta, 
Hine, Parker, and Co 74% “— 

Imperial Tobacco of Canada... 14%* |Mar. 30 on 
Isaac Walton and Co. ecccce.. (2/6 D.S.4 aa Tax free 

J. Gerrard and Sx ets 72% ‘pa Less tax 
J.P. Restaurants, Limited . 12* (Mar. § 

Lambert Brothers, Limited ... 5 Mar. 2] ee 
Leeds Forge.. . chiane ween wes oe “a Less tax 

Leeds Industrial Dwellings ... 9 ps. ei Tax free 
Linoleum Manufacturing ae ‘ Mar. 17) Tax frees 

Lofthouse Colliery .............. 26 p.s. ee Tax free 

Macdonald, Fraser. and Co i i Tax free 

Manche-ter Bonding Ware 

NE seca Terres ew Less tax 
Manchester Royal Exchange... oe oe Less tax 
Matador Land and Cattle as sis Subject to tax 
Mexican Petroleum iovedeths 3% ‘Apr. 10 
Midland Flectric Corpn., &c.... 6 %' 

Monk Bridge Iron and Steel ... _ 

National Flectric Supply........ 66 p.s4 oe we 
National Mortgage, N.Z........./1/6 p.s. (& bonus}3/ p.s.) Tax free 
Newcastle Electric Lighting.... a a Less tax 
Notting Hill EFlectric............ 8/ p.s oe Less tax 

Meee INS. k cuckscocecceces 7 %} mA Tax free 
Oxford Electric ............ a 

Pan-American Petroleum, * A" 

dic ewsicricccccens 3% Apl. 10 
Patent Victoria Stone .......... 2/ p.s. ‘ es 
a. ok, SS ; ‘i Tax free 
Peter Robinson, Limited....... 10%,+ oe 
RI ins cnn cuwndecs Sakina 4 %+ (& bonnijs 4/ p.s 
Powell and Rickett ............ 10+ ee oe 
Powell Duffryn Steam Coal ....) 10 %} a Tax free 
Queen’s Hotel, Hastings........ 74%} me Less tax 
Raphael Tuck and Sons ........ 10* Mar. 30) Less tax 
Rowl'’nd & Marwood’s Steamship .. o. . 
Sawers, Limited ............... ‘92 p.s.* Mar. 1 Less tax 
Scottish Western Investment 13+ Less tax 
Second Scottish Investment, Dfd; 3 %* April 1) Less tax 
Smedley’s Hydro..............0. 12/6 p.s* es Tax free 
WETS PROOTS . wn ccasccccccese 64%! Mar. 5) 

South African Gold Trust ..... .. Mar. 8 Tax free 
South-West Suburban Water, 

Ce  ppitardaceeuneuebar a 54 ee . 
Sweet and Maxwell ........... we oe Less - ux 
DWSEOT GG GO. oon ecscccecesee 4 %t “- Tax — 
Telegraph Construction ....... 74 -» __| Tax fre 
The Mint. Birmingham, Pref.. f Mar. 31, Less ta 
Thomas Evans and John Dyer 5 ee Less tax 
Oe le eee : 10 ee 
United Alkali, Pref. aeeas .../7/6 p.8 .* Less 
United Steamship (Copenhagen Ve ‘ ; 

United Tobacco , a weuene 5 %* Mar. 31) Tax fre 
Walkers, Parker, and Co, ‘ “e . . 
W. B. Fordham and Sons ..... 8+ oe 183 tax 
WW, BD Rend ORG Canc. ceccccccess 5% +(& bonus /23 

William Whiteley ............ 10° x oe 

Wolsey, Limited...........0s.. 5 

Woolcombers kedue ceeenavene ee se “a 
Wylie and Lockhead............ ee -. | Tax free 


(a) Increased capital, 
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Dividend 
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Years. 


Lat’st! Pre- 
Year. vious. 
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OVERSEAS RAILWAY RECEIPTS. 


Se 





ee Gross Receipts taba oes 

= ¢ for Total Gross 
Name Period. 3 2 2 Week or Month. Receipts. _ 
| a ES 1920-21. +or— | 1920-21. +or— 

| Rs. | Rs. Rs, Rs. 

INDIAN. | 

Assam Bengal ...... l6weeks Jan.22 993 | 2,28,347— 14,733, 37,14,419— 37,430 
Barsi Lt. eenuedl 44weeks Feb. 5 118 | 20,300— 24,400 11,70,200 — 1,58,400 


.. Western |17weeks Jan. 29) 2,067 4,69,420 — 77,042, 82.20,943+ 94,447 
Daneel a ..+. 43weeks 29 2,695 | 12,44,000 —1,49,000 5,24,53,110 —15,31,855 
Bombay Ben AC.  |20weeks Feb. 19 2,871 | 21,08,000,+ 90,000 3,73,23,000 — 8,72,000 
DE cccccenowesil 42weeks Jan, 22 1,342 | 6,940,877 + 27,605 2,28,08,372— 5,36,985 
Delhi,UmballaKalka |20weeks Feb.19 239 82,000 — 19,058 20,12,705+ 2,368 
East Indian ........ |20weeks 19 2,772 | 28,57,000— 31,000) 5,60,15,000 + 24,24,000 
G. Indian Peninsula 20weeks 19) 3,121 | 28,82,200 + 1,92,200 5,47,58,922 + 9,86,703 
Madras & 8. Mahr... |18weeks 11,80,000 — 50,912! 5,29,46,492 — 5,26,305 


Rohilk’d & Kumaon i7weeksJan. 29 259 | 51,218 — 42, 8,15456+ 29,979 
Do Lucknw-Breilly l|7weeks 29° «(287 65,275 — 4,759 9,10,892 — 270 
South Indian ...... 4lweeks 15, 1,852 | 5,91,936 —1,03,316 3,26,09,919 + 9,64,108 
Sthn. Punjab(month) 1 mth Oct. 30; 716 | 9,00,5935 +2,70,896 o. - 
POREIGN. | . . ° ‘ 
Argentine (a). | | 
angelina N.E. .... \34weeks'Feb. 26, 752 12,700 + 700 403,400 — 2,600 
Argentine Trans.... 34weeks 2% iil 3571,— 1,929 91,989— 5,877 
B. A. and Pacific.... 34weeks 26 3,425 154,000 — 10,000; 4,276,000\— 772,000 
B, A. Gt. Southern... Mweeks 263,903 | 227,000+ 7,000 5,498,000 — 680,000 
Net 80,000 — 24,000  849,000'—1,282,000 
B, A, Western ...... J4weeks Feb. 26, 1,882 94,000,— 25,000 2,606,000\— 799,000 
Net 22,000 — 11,000; 252,000\— 908,000 
Buenos Ayres Cent. 7 mthsJan. 31 190 $4,690— 6,522 338,245,+ 22,545 
‘Central Argentine .. }44weeks Feb. 26 3,305 178,000 — 14,000 6,641.000/+ 521,000 
Cordoba Centra! .... 34weeks 26) 1,205 32,500 — 27,800 1,794,600 — 279,500 
Entre Rios ........ 4weeks 26 81l | 26,100 — 5,300! 761,306\— 48,200 
| | ; 
Brazilian (b). | 
Brazil Gt. Southern 1 mth Jan.3]} .. Ms40,250— 18,500! sas oe 
Gt. West. of Brazil.. 8weeks Feb. 26) 1,005 18,000 — 700 139,600 — 118,700 
Leopoldina ........ 8weeks 26) 1,831 34,110 — W365, 269,142 — 201,319 
SE BED occccccces 8weeks 27; 1534 27,125, — 15,757 282,150\— _ 121,965 
‘State of Bahia,5.W. 1 mth Jan.31| 52 Msl29000 + 25,000 és | - 
Chilean and | 
Peruvian, ' 
Antofagasta ........ 8weeks Feb.27 838 35,730 — 27,530  272,260— 237,965 
SD steensenbees Imnth June30) 644 12,000) + 500 ee 2° 
Nitrate (2 weeks).... Sweeks Feb, 28) 366 30,980,— 2,922 as — 73,638 
Peruvian Corp, .... 7 mths Jan. 31, 1,059 9$1292,855— 4,665 8,255,350— 24,944 
BE Gik bnsesseesen 7 mths 31) 180 (b) 24,075— 6,323 199,457\+ 71,942 
Cuban. 
Havana Central .... 34weeks Feb. 26 16915 + 3,603  490,135+ 114,818 
United of Havana (g) 4weeks 26; 681 181,795 + 26,203 3,787,219+ 519,995 
Uruguayan. 
Central Uruguay.... 34weeks| Feb. 26, 273 4,436 + 10,499 778060— 5910 
C. Urug. (East Ext.).. 34weeks 26, 311 7,541 — » 190,416— 19,529 
C, Urug. (North Ext.) 34weeks 26, 185 3,439 — 706 101,450— 26,659 
C. Urug. (West Ext.) 34weeks 26; 211 2,791 — 371 89,957— 5634 
Midland Uruguay .. 7 mths Jan.31) 319 17,447— 3,278 124,941— 15,990 
North-West Urug... 7 mths) 31; 113 4,787, — 3,539 41,808— 8,02] 
Uruguay North 7 mths! 3; 3 1915\— 1,342 14,81\\— 2,648 
Other Foreign. | | 
Alcoy and Gandia .. 8weeks Feb.26 33 Ps 18,000+ 3,500  156,900+ 57,000 
Bilbao i mtitbebhnebedes 1 mth Jan. 31 15 2,975, + 523 - oe 
ET - Sithh dxueie 1 mth 31 1% 7,098\— 2,462 a os 
Colombian Nat. Rly.) 1 mth 3186 19,140 + 1,340 ” bs 
Costa Rica.......... 6 mths Oct, 31, 189 26,028,— 1,324 147,385 + 1,714 
Dorado Extension ..| 1 mth Jan. 31, 70 16,000 + 4,000 2 
oe Delta .... 44weeks Feb.10 5594 *13,146}— 379 446,904 + 101,272 
Gt. Bouthn. of Spain 7weeks 19, 104 Ps62,447,— 10,508 616,606 + 139,814 
daternational of 1 mth Jan. 31 Gross 66,410 — 6,202 a om 
Central America. . Net 26,178 — 4,192 
La Guaira & Caracas 1 mth 31 233 (k)11,88C— 3,550 6e 
Mexican Railway lweek Feb.21 403 $264,500 2,098,700 oe 
. 1403 $908,600 ( c)5,842,300 a 
& ubisebiehieene 1 mth Nov. iNet $63,500 **  (@)1,134;900 . 
Nassjo Oscarshamn. 12 mths Dec. 31) .. 17,167,— 3,792; 248,196 + 17,546 
Ottoman Railway, 
Smyrna to Aidin..| lweek Feb.19) 379 9,640 oe St ~~ 
Paraguay Central .. 32weeks 19) 274 3,760+ 570 154,530— 15,510 


Piraeus-Athens,&c..| 9 mths Sept.30 


.- D 82,311,374 + 414,841 16,380,765 +5,299. 
Puerto Cabello, &c.. 11 mths Nov.30| 35 4,250 es eT 


56,750 + 17,375 


Salvador.......... Yweeks Feb. 26, 4878 — 3,3 - 

Sante Fe Province, os wet — — 
French Railways..| 1 mth Jan.31) .. 136,048 — 18,321 ee 

Samana & Santiago! 1 mth 31) .. 6,500 — 4,762 oe 

Wafra and Huelva ..| 1 mth 31) 112 (a) 15,386 + 1,245 


(*) 10 days. (a) Converted at the par rate of exchange. (b) Converted at the 

current rate of exchange. (c) From June 19. (g) The receipts from the Regla 

Warehouses are not included in United of Havana traffic statement. (k) In- 
cluding gain in exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


| 
| 
| 


~ Gross Receipts 


* | , 
3 ik & for Total Gross 
Name Period. S| #¢ WeekorMonth. Receipts. : 
& las 1921. +or— 1921, + or — 
deccieeieaaaa ices $$ ———_—__—_—_—__—_ 
Canadian Northern.. 7weeks Feb. 21) 9,750 $1,153,100! + 227,600 8,843,900 + 1,833,700 
Canadian Pacific.... Gweeks| 14, 13,388 $3,044,000'\— 503,000 20,622,000— 128,000 
Grand Trunk . — Tweeks : 21, 3,616 £293,223,+ 102,396 2,213,639 + 490,618 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Inc. or 
Dec, 


. Receipts for Aggreg’te 
Name. Month. 


Period. Ending. Receipts Inc. or Dec 








Algoma Cent. & - 


| 

udson Bay 6mths Dec. 31 Gross) $122,432 + 5,073 1,102,318 + 458,245 
Canadian Ntn* 12 mths 31 Gross) $8,002,260 + 2,738,860 67,046,083 tis tenase 
Canadian Pac.* Imth Jan. 31 {Noe Seuan. yom * 
Grand Trunk... 1mth Jan, 31) {Gross 61515600 ¢ 277100. | 


Temiscouta .. 1 mth e ‘ | 
Whe tk mth Dec. 31; Gross $59,500 ee ee ee 
Yukon ...... 12 mths 31, Gross $1,368,626 + 124,546 


* Net earnings before deducting taxes, 






THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


urns h Railways have been issued since the Go 
aieenten - —. Sovemment took over control of the 


vernment took control of the Railways at 
Irish Railways as from January Ist, 1917, 





to e& for Week or _ 
Name. Perioda. 5 | $8 Month. Total Gray 
8 == ——~» 
a @&S | 1920-21. +or— 1920-2) - 
Beira and Mashona- ae .r—.. 
(— saceasaret 1mth Nov.30 810) 96579 + Ham * 
Mid. of W, Aust.....| @ mths Dec. 31 277 13032 + 75) sam 
New Cape Central... Sweeks Feb. 5 205 2,992 — 86 ie . 
Rhodesia Railways . 1 mth Nov.30 1,397 | 139,902 + ys, SH i 
Rhodesia Katanga... 1 mth July 31 11,529 ne 
Shire Highlands, : 
_Nyassaland ...... 12 mths Dec. 31 5,500 + 2650 


AMERIC 


Re ~ oi 
nei fe 9 . 
i Period. 4 ceipts for Month. Tota Reema 
1920, +or—| 1 | 4p. 
< ~ s t 
Atchison Topeka........ 12 mths Dec. 31 18,550,944 + 1,033,757 215,444,414 . zien 


Baltimore and Ohio .. 


...12 mths 


Chicago and Milwaukee 12 mths 


New York Central . 
Pennsylvania ..... 
Southern Pacific... 





ceece 1l mths 


{March 5, 199) 


OTHER BRITISH OVERSEAS RAILWAYS REC 


AN RAILROADS MONTHLY STATEMENTS, 


31, 21,074,825, +5,329,012 281.9444) Soe 
31, 13,199,828 + 613,406 167.771.9917 «)7e 
ouuia 1l mths Nov. 0 : 


the outbreak of the War 


Gross Receipts 


35,103,674, +9,460.943 337 Magn ue 
30, 58,108,816 +22.369817 S14aehy eee 
ae 12 mths|Dec. 31 25,005.245 +2°779,755 282'2685 


‘TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


ALD +E 


Pa eg Receipts fo ' 
o 5 te D r Total 
Name, Period. 5 | S$ _ Week. Receipy 

a } —.. 

a Gis | 1920-21. +or— 1902, 4» 
Anglo-Argentine....| 8weeks Feb.25| 329 £78,802 + 25935 6Ms5m. x 
Burnley Corporation lweek 2% 12 £3,498 + 528 _ 
Calcutta Tramways... 8weeks 26) 354.Rs 38,261 — 50,686 Mi — Tis 
Chatham & District. 7weeks 17) 15; 1511+ 16 1097s ip 
Egyptian Markets .. 7weeks 18) .. £2,379 + 33 WAT+ = 
Glasgow Corporation 

Tramways ........ 39weeks 26, 99 £45,167 + 11,400 1,747,372+ ene 
Isle of Thanet ...... 2ilweeks 23) .. £539 — 14 1733+ 
Lanarkshire ........ 52weeks Dec. 31) £5,467 + 1,927 2154+ Ms 
Lancashire United.. 8weeks Feb.22) 39 £3,671 + 273 264+ Ly 
Liverpool Corpora- | 
tion Tramways... 8weeks 26, 124 | £29,080 + 3,39)) 2202234 ws 

L.C.C, Tramways..... 35weeks;Mar. 3) 143 £97,887 + 19,95]' 4,386417+ Sr 
Madras Elect.(2wks) 2weeks Jan. 15 Rs38,198 — 10,685 os 
Pernambuco Trams., 8weeks Feb. 27 §£4.458— 3,414 SBSO— Soe 
Singapore Electric.. 3weeks Jan. 22 $9,988 — 9,727 BIN- 4) 


Name. 


§ Converted at current rate of exchange. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Period. Ending. 


Alabama Power.. 1 mth June 30 


Barcelona Trac. } 
repts. in pstas. | 
Brazilian Trac.) ) 
recpts. in mil. } 
Brisbane Electric 
Brit. Columbia } 
Electric, &c.. 
Buenos Ayres La 
Croze Trams .. 
Burmah Electric 
Trwys.& Lehig. 


Cape Elec. Trams 


Canadian -Wstrn. 
Natural Gas 

Carthagena and 
Herrerias Trms. 

Catalinas Wareh. 


Cities Service Co. ] 
Cordoba Light,&c. 
Cuba Railroad .. 


l mth Jan, 


2 mths Dec. 
1 mth Jan. 
6 mths Dec. 


7 mths Jan. 


6 mths 
1 mth 


3 mth. Dec, 


2 mths Feb. 
l mth Jan. 
lmth May 


2 mths Jan. 
9 mths Dec. 
5 mths Nov. 


Elec. Sup. of Vict. Sweeks Dec. 


HavanaElec.RIl. 
Light,A4Power } i 

International } 
Light& Power | 

Kalgoorlie Elec, | 


Tramways ..} | 


Keystone Tele. . 


La Guaira Harbr. 
La Plata Electric 
LimaLight,Pwr } l 
and Tramwys. | 
Lisbon Electric. . 
Manila Electric 1 
Railroad, &c. } 


Miss’ippiRiv.Pwr. 1 mth June 


Montevideo Watr. ] 
Para Electric.... 


Rangoon Electric} 
do ee 

Shanghai Electric 

Toronto Rly., &c..} 


United Electric T. 
of Montevideo . 
United Railrds. | 


1 mths Nov. 


6 mths Dec. 


1 mths Nov. 


l mth Jan. 


1 mth 
1 mth 


1 mths Nov. 
1 mth |Mar. 
2 mths Dec. 


2 mths Dec. 
2 mths Jan. 


1 mths) Nov. 


1 mth Jan. 
1 mth 


1 mths Nov. 


3 mths Jan. 


of Yucatan ..| 12 mths|Dec. 


Utah Securities. . 


Vera Cruz Elec...) 
Victoria Falis & } 


TransvaalPwr, | Quarter Sept. 
WinnipegElectric 11 mths Nov. 30 { foe 2 
eturn.  t Converted at current rates of exchang® 


1 mth May 
2 mths Dec. 


t 4 weeks return, 


31 


3 
31 
31 


31 
31 
31 
31 


28 
31 


31 


31 
31 
30 


» 





Receipts Total 
Miles for Month. Receipts 
1919-20.| + or— 1919-20.) +or- 
(Gross; $259,059 + 88,481 Pr 
| Net $130,812\+ 22,750 
{Gross} 3,154,317, + 1,076,319 
iNet | 2,080,249+ 907,24 
( Gross | 12,600,000 + 2,861,000 134906000 + 2mm 
\ Net 5,685,000 + 795,000 69,991,000 + 11S 
oe £46,280 + 1,480) . 
(Gross| $868,677 + 85,353) 4,709,709 + 4 
\Net | $263,719 + 2,474 1,208,8435+ Sik 
51h | R611 + «8,868 TT LIN 
-. | RS5003% + 8,286 o «66+ 6 
{ Gross £36,864 ee te i 
( Net £15,192 
Gross | §$100,612\— 22,776 BRi4— se 
122 | ?2839— 1,169 6716- ix 
Gross | £24,900+ 14,400 a 
{Seems ~~ oe 
et q ee oe is 
| Gross $1,637,022 — 268,759 24,424,280 +4385 
iNet $1,570,388 — 182,412 25,715,155 +4300 
- £19,307 + 4,384 178483+ Bae 


{ Gross $1,087,457 + 
| Net Dr $314,293 — 
22 +£4,601 + 


5 
(Gross $1,037,352 + 


65,106. 5,517,674 + 537) 
535.448 Dr836, 784-2013 

381, 37,506+ Sm 
157,611 10,366,708 + 149042 


iNet $461,673 — 18,266, 4,610,565 + 5&1 
{ Gross £21,4% — 1,351 127,527 = a 
» i Nes £4245 — 2764, 3248— lost 
{ 204 £2,969 in 3672 
alee gissesy— “L012 
Gross . _ 012) of 
{Nes | giceu— 13s. 
oe £5,331 — 52% es : 
311: $6506+ 3351 « a 
£54261. + 2151, 62la+ BT 
30, {Ren AIT I2S\— 6082 2314%— Mi 
i 276,625 u oe oe 
- ‘ Gross $315,599 + 38,369 3,419,389 + LIS 
SL Net | g118995,+ 55005 Laieier+ 47 
Gross $192,146,+ 9,55 coal 
{Nes gisogesi+ 1,403 M0 6 — ie 
geen £u,793+ 1,715 waan+ Ty 
Gross! £24,231\— 7% i—- © 
3 {Xee | glo2s+ «373 Bt 
{Gross £17,062+ 1073 Usa6+ 
% iNet p6052\+ 2450 slasl+ A 
31 M Ses 705| + or = iam 
31 ex. \+ +100 +1 
; 414) + 139,237 13,200,1 cai 
30 {Nee Oa — 5.210 4,007,495 Sa 
pose ase + 1M 
31 Gross —_ £50,865; + anisial — ee 
663480.— 28,300 - 
31 {Gross | eer gTl + 39,010 1,016,329 me 
31 {Net 300087 + 1S) oe 
Net on 
31, Net | $32,500— 18,500 514,700 - 
3 Net | £2034%) on 
471,957| + 16,508, 4,74505 + Ts 
or 19/866 + 82,245, 1,205881+ = 


§ Approximate receipts. 










BAN 






War, 
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March D, 1921. 


Reports and Notices. 


sectors of the Employers’ Liability Assurance Corporation, 
The Snes tut, owing to the large increase in the corpora- 
a ot, a Mr W. E. Gray, their general manager and secretary, 
- i his position as secretary as at February 28, 1921, but 
; _— ost of general manager. To succeed him they have 


oe Mr Wm. J. Ralph to be secretary of the corporation from 


serch 1, 1921 


uct 'p, Delprat has resigned his position as general manager to 
“aroken Hill Proprietary Company, Limited, and has been 
ated consulting engineer Mr Essington Lewis has been 
snted general manager 
be ve eice office of the White Hope Gold Mines (no liability, 
«worated in South Australia) has been removed to Palmerston 
see. Old Broad street, London, E.C. 2. 8 sd 
"Sr Henry O. Bax-Ironside, K.C.M.G., and Sir W illiam H. Porter, 
have been elected directors of the Westminster Electric 
ca \ Corporation : : . 
the Treasury have given notice In the Gazette that the following 
<j has been added to the list of stocks in respect of which the 
visions of the Colonial Stock Act, 1900, have been complied with— 
F  eenment of the Commonwealth of Australia 6 per cent. Registered 


Ul) 


1931-1941 : : 
ag Brothers and Co,, Limited, notify that the transfer books of 


‘smmercial Cable Company sterling 4 per cent. 500-year deben- 
sock will be closed from the 21st to the 31st instant, both days 
» for the preparation of the warrants for the interest due 


97 









GOVERNMENT STOCKS, &c. 

BULGARIAN EXTERNAL DEBT LOANS OF 1892, 1902, 1907, AND 
b 209 _The Council of Foreign Bondholders invite holders of the 
sove loans to a further conference, to be held at their offices, 
s- Moorgate street, E.C., on the 8th inst., at 3.15 p.m., to receive a 
s:aiement from the Director of Public Credit of Bulgaria, who desires 

place the views of his Government before the bondholders. 

> PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
{40 158 44d, being the moiety of the second fortnightly instalment 
ic! tne Debt Service payable to the Council in respect of the half-year 


June 30, 1921. 
BANKS. 
BANK OF AUSTRALASIA —The profits of Bank of Australasia for 
tober 11, 1920, including £127,822 brought forward, and 


year to 

aiter providing for bonus to staff, enable directors to declare dividend, 
{ree oi tax, at the rate of 10 per cent. per annum, and bonus, free of 
tax, atthe rateof 3 per cent. per annum. The directors have placed 


reserve (making it £3,075,000), and carry forward 


CREDIT FONCIER D'ALGERIE ET DE TUNISIE.—The accounts of 
-redit Foncer d' Algerie et de Tunisie show a balance in its favour of 
57,230f as compared with 5,948,725f for 1919. The second half 
oi the last increase in capital, amounting to 23,250,0cof, was not paid 
t June 30,1910. The directors, after an appropriation which will 
ncrease the reserve fund from 17,614,000f to 20,000.000f, propose a 
1 of Deposits have increased from 300,000,000f to 


nd of 31f 
of. 

7 ASSURANCE. 

SENERAL REINSURANCE.—The first report, made up to December 
20, Shows a total premium income from all branches of £194,783; 
ums paid and outstanding, £46,753; commission and expenses of 
magement, {64,735 After making full provision for all unexpired 

ues, the gross profit of £5,751 was applied to writing off depre- 
“on in Investments and 1,340 (10 per cent.) of preliminary 
me a a balance of £2,019 being carried forward. The 
* assets Of the company amount to £364,571. 
_NDON ASSOCIATED REINSUBARGE ‘this company, which is 
os aged by the London Assurance Corporation, has issued its first 
Sport, tor the period November 27, 1919, to December 31, 1920 
~" tae Ore and accident department the net premiums were £105,149, 

a being taken of the premiums receivable in respect of the 

oe ended December 31st. The claims were £33,814, or 32.16 per 

od ——— amounted to 24.39 per cent. of the premiums, 
fens seer 3-11 per cent. At the end of the year the fire and 

Resin Reeece £42, +17, Or 40.34 per cent. of the premiums. In the 
“ a ment ‘© premiums were £69,326, and the claims 
eons pola per cent. The expenses were 5.5 percent. The 

ferred to oats — £ 39,500 (56.97 per cent.), and 49,010 was trans- 

sen fen — ‘oss. The credit balance at profit and loss was 

be prel elie ne Per cent. preference dividend absorbed / 14,383. 

i Minoan a ‘ aie — — oa — oft the pre- 

VICTORY. PIveC issue of preference shares. 

December 91 RSUBANCE.—The first report for the period ended 

the claims paid an nies that the premium income was £211,291, and 

expenses and come ening £76,686 (36.29 per cent.). The 

t £84,394 (39,9 ~ “oe were £50,211 (23.76 per cent.). The balance 

of Profit and loss 7. at.) was carried forward. The credit balance 

nary expenses £10 87, has been applied to writing down preli- 
t he total assets amount to £439,744. 
MISCELLANEOUS. 

320, including i Cairn Line of Steamships for the year 

axation, classificatio. cou ents, after providing {130,000 for 
s has to b ation repairs and contingencies, was £174,126. To 

mot. % added (6 : . 4. 

making £260 998 ~ 4£7°,122 brought in and transfer fees £480, 
3,9 ~ '_©SS £1,792 directors’, trustees’, and auditors’ fees, 

Maintenance apart from classification surveys, 


( 


CAIRN LINE — py 


Ae 


£1394 3 Tepairs and 
--1o loss on Britis ’ : 
leben Be t Gov eroment securities sold, and £4,874 interest 


faving £222,938. A dividend of 10 per cent. per 


+ 
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quality, with 
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reduced by 25 0a 


sales of choice white 


at 78, and Plat 


BARCLAYS BANK LIMITED. 








annum, free of tax, is paid, £40,000 is put to depreciation, and 4 
Carried forward. 
ing to £15,890 have been cancelled. 

HOTEL CECIL.—The report of Hotel Cecil for year ended Au 


During the year first mortgage debentures amou 


un U 


1920, shows that after providing for debenture interest and othe , 
charges there is a balance of £18,096, which, together with {15.994 
brought forward, makes £34,090. The directors recommend a 
dend at rate of 5 per cent. on preference shares, carry 
£9,090 ‘ 
ISAAC WALTON —The profit of Isaac Walton and Co. for the year 
ended January 31, 1921, after providing for excess profits dut 
£51,553, which, after deducting interest on mortgages 
and renewals, and directors’ fees, leaves £39,378. <A final dividend at 
rate of 2s 6d per share on ordinary shares, making 3s 
tax free, is recommended, carrying forward £12,228 





ng torward 


XC., repairs 


per share, 


“s+ 


RELIANCE FUEL COMPANY, LIMITED.—The directors in their 
report and accounts for 1920 state that 
since the formation of the c ympany has been occupied in construc 
tional work and the erection of plant at Llanelly ’ 
matter of common knowledge that work of all kinds throughout the 
country has been very seriously held back dur 2 
with an attendant great increase in costs, the directors t 
well to state the specific causes which have led to these works not 
being ready to operate sO soon as they were originally 
hoping would be the cass 
the moulders’ strike, which lasted five months, hin 
tion and completion of the works 
tions, the output of ovoid briquettes is expected to commence by the 
end of the month 
decided to erect a special loading wharf adjacent to the fuel works, 
which will not only greatly facilitate the export of the comp 
ducts, but should be a source of additional revenue by reason 
charges which will be levied on steamers using the wharf. To meet 
the extra expenditure on the works arising from the 
issue of unallotted shares will probably be decided upon. In that 
€vent a prior opportunity of subscribing for such shares wil! 
to existing shareholders. 
the undertaking, have meantime provided the necessary funds 

PETER ROBINSON. 
January 31, 1921, after providing for taxes, depreciation 
, was £102,433, as compared with {98,397 in the previous year 
The directors recommend a final dividend of 10 per cent., making 15 
per cent., writing off the balance of goodwill £76,000. 


‘‘the time that has elapsed 
Although it is a 


ab t 


ng the last year or two, 


consider 
justified in 
Labour difficulties, and more especiall 
lered the constru 
Notwithstanding adverse condi- 


In extension of the original scheme, the directors 


iny'S pre 
ot the 


causes stated an 


be given 


The directors, having every confidence in 


The net profit of Peter Robinson for year ended 
f building 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


' 


(;Trow g rop- ntinue to rogress inder fa : veatht 
onditions, which have lso facilitated t far rk, the 
ground being in excellent order for spring uch 
cenial circumstances spring ywwings should b 4 al 
particulariy as the next wheat crop will con nder ' guarant 
the Agricultural Act Meanwhile. offers of i 4 n 
tinue verv meagre both here and at country markets, but su] y| 
will no doubt assume larger proportions, as 
millers are instructed to pay 95s per qr 504 !bs tor sound linn 
proportionate decreases in respect to lower xrad 


ted off steadilv, and officia 


1 per qr for Australian and Mar 
Manchurian and Indian descriptions. To the Continent carve 
Karachi April-May shipment wer 


February-March about 78s 6d per 45$0 ibs, 





Head Office: 54, LOMBARD STREET, LONDON, E.C.3. 


£20,000,000 
£15,592,372 
£8,250,000 
£327.788,370 


AUTHORISED CAPITAL 
ISSUED AND PAID-UP CAPITAL 
RESERVE FUND 

DEPOSITS (31st December, 1920) 


EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 





DRAWING ACCOUNTS are opened on the 
terms usually adopted by Bankers. 

DEPOSIT ACCOUNTS: Deposits of £1 and 
upwards are received and interest allowed 
thereon. Deposit books are issued when 
required. 

Full information respecting the opening of a Drawing, 


it or SavingsAccou twill be given readily by any 
acne of the Branch Managers on application. 


i a ae 


Over 1,500 Branches in England and Wales. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTSs. 
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t t s to favour porting I \l { , N 
ts t il pract \ assured f t] vi t ; , c 
i I the a yea The Argentine ove nt has not what 9g 1 th of Kl \ 
" Siv i, but larg supplies are being shij 3 but \ es fair teady ! 
Australia, with reas col t f Indian, while the y7s, Gal-l an << white Aft 
f t l a ta antitv ava ab I xport I Nort! America \t maize me il, whit fai ind 
] Enel (7. R OSs r sack ‘ 1 pe ental 12 p s dull it ted d 
t emains ered, the { se variety being withdraw ral f sos to 55 , 
saie. Free Canadian quoted 73s 6d to 77s, Pacific 72s 6d t 8 1 Of ported, Californian ¢ 
: ot ; 
: s 1 Chine bos per 25 S x store Mill offals weak, and Au ulian sos to ves, Morocco land 
: reduction in flour extraction of 1} per cent. has further di An I ilting (48 Ibs) 45 nd An 
3 ressed the market. Maize generally dull for cargoes with freer § Jat 1 r 4 Ibs. On f. terms t » at 48 
x lers, and prices tend easier Sales include Gal.-Fox.-Bessara- st er g f Californian February-M : 
é an loading at 52s (492 Ibs), Dan.-Gal.-Foxanian loading sos 6d a saik ling at 48s per 448 Ibs er 
1 a5o lbs), No 4 and/or N © vellow South African, expected t t rallv steady rates English ranges ’ 













1921.) 


ed. Plate firm on small supplies, and clipped 34s 


. 199 " 
| Varch 9, 


n Canada Western 435, Australian 32s 6d, and 
‘ ~ the Cif. business proved rather quiet, and 
2s pet 320 tuations. English beans and peas move 
te late rates. Oatmeal easier. Lond n-made /22 
oe fag to £24 10S, and American {£22 per ton. 
XS 1 split sos per 100 Ibs. Homeward freight 
a . dull state, chartering being of a meagre 
ead bx nt steady at the low levels established. The 
ortio “although quiet, showed most activity, and 
sae hooked { up river ports at 35s prompt, 37s 6d 
— Iune to U.K. Continent. North American grain 
K but Range to Hamburg/Bremen paid 20 cents 
came 20.000 tons of grain was arranged from Gult of 


+ 


t Ss 6d to 8s one port, and qs to 8s 6d quart 
March shipn rent. Easterns dull Karachi 


. baht ai 
woted at 20s ton U.K./Continent. Further 
ted from Australia at O1S 3d U.K... with options 
U.K./Continent was placed at 27s 6d 
nt loading, od extra Hamburg South 


ther markets nominally unaltered 


"COMPARATIVE AVERAGES OF GRAIN. 
«., inllowing table gives the estimated sales of home-grown wheat 
che harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
(Particulars of imports of wheat and flour temporarily 





gontinued rae aaa ocaaeakalictadieesaacimenataalindsdiiatanaaeaabeamiaba 
1920-1921. 1919-1920.; 1918-1919. 1917-1918, 
sales of home-grown wheat— Cwts. Cwts. Cwts, Cwts. 
— oad 176,849 384,628 372,310 337,431 
Sem Miasccnsssannvenecesss 8,343,295 8,074,263 8,231,602 6,615,340 
ame e of Engli lish wheat per s d s d s 4d ad 
MEME. scccovcsenoceracccesccoooccoces 74 =«7 72 6 72 7 72 2 
EMER. cpaugenscseeenes cesenenes< 17 5 16 11 16 11 16 10 


. bush. =e 50,878,000 118,219,000 
: 27 256,000) 65,532,000 


The following isa statement showing the Quantities Sold and the 
Price of British Corn (Imperial Measure) in the past 








s, and for the corresponding week in each of the years from 
QvuantTiTIEs SOLD, AVERAGE PRICEs, 

Wheat. Barley. Oats. Wheat. Barley. Oats. 

qrs bsh qrs bsh qrs bsh s d s d s d 

i 491 2 62.9% 0 15,628 6 76 4 56 2 36 1 
41,264 7 62,377 7 18,118 5 74 =#7 52 7 35 6 

37 79,767 5 33,045 2 40,608 6 17 4 64 0 48 0 
13 14 4 | 4050 2 17599 2, 722 £579) 520 
1313 105 2,727 2 © 22,372 0 72 7 62 7 48 8 
13 46 4 | 39916 4 20150 2 726 |) 98 1 59 5 

THE IRON AND COAL TRADES. 

ondent (writing on Thursday) says: In th 
there was what may be called a miniature 

t trades prices, the pace being set by the 

away with surprise cuts of 4 s and 

and ordinaries respectively. These reduc 

f ut tl ditterences that have existed fo1 

zlish and Continental irons, to the advantags 
tinental mpetition with Scotch pig-iron 
ce, aS seen in the fact that this week 

. delivered from Antwerp in the Coat 
Lig st ts at an all-round rate of £6 a ton, 
t t to £10 ss named locally. These figures 

i2s 6d (for any position), and addi 

for, though Scotch itronmasters d 
even on the outside quotations. Rather 

ns, they are closing wn at a wholesal 

k at Govan (Glasgow) and Kilwin 

1 a dozen furnaces have been blown 

fewer in operation than has bee1 

ire still badly of tor specificatior 

and only a Tew mills are he re 

m fully, and in order, if possible, 

7’ 

inagements have substantially, 

which during the last boom were 

has transpired, no orders for nev 

last eight days; but it is admitted 


builders, who are n 
During Februar 
? 


A>, I 52.431 tons, th pest 7 


there sounding 


Soll WeeKs. 


Bar iron makers, who have been 

rts of late, on Wednesday re 

2a n, making crown bars £22 a ton 
This represents a drop of SF sir 
which India is a od market, 


2 3 
1 1FrOMn Strips 30S a ton, at / 28 






> } } 7 e 
a third break for the year. 20s a 
I t Is at f22 1 24 to 27> gg 
i nd wal ( iv’s 
be borne in mind tha the 
sliding scales) have declined p1 
A § i volume of business continues to lb 
istings (which are easier I I rs 
ak rs, while not fully « ngaged, a 
nage. There are said to be a Jot 
t markets—South American at 
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Who Steaned 
The Clock! 


HE man who buys a safe because 


the price appears cheap may be 
likened to the man who stopped 
the clock in order to save time. 


Of the many things in this world which 
ought to be selected by reason of their 
established reputation are a Doctor, a 
Lawyer, and a Safe, for in each case 
their value lies in the degree of service 
rendered in time of need. 


No prudent man would accept the services of a Surgeon or 
a Lawyer without establishing to his own satisfaction that 
their previous training and ability merited his confidence. 
Likewise a wise man takes no chances when installing a 
Safe—he realises that there are few things in this world so 
costly as what may have appeared a cheap safe, because 
should it fail under a real test, by fire, fall or burglary, the 
loss may be irreplaceable. 


THE CHATWOOD SAFE is not offered on a price com- 
petitive basis, but to those who desire to have the greatest 
degree ol security it is possible to obtain. It is constructed 
to a definite standard of excellence and is accepted by the 
Banker and all those with valuables to protect with con- 


aie a 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK 
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THE CHATWOOD SAFE C0 LIMITED | jvm 
BANKERS’ ENGINEERS re 
Head a BOLTON. 
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s | laste and it is probably with an eye to these, which wall be 
4 i closely ppeted for, that producers have low red prices in the last 
= | a. Shefhe ‘ espondent writ Speaking generally, the 
% S ne a ‘ and ste industries grows worse, and this 
| : eady increase in the roll of unemployed men and 
= | worme 1) ind shows » sign of expanding Much of the smal! 
aiount vork on hand has been accepted at unremunerative prices 
& ; , et works employed, and the firms which are not run 
= i ning t s at a loss are the fortunat xCeplions. Further 
a 4 ; drastic cuts Im prices are announced, and this movement may help 
> ig ’ to b 0 ‘ d of depression to an end British prices of i n 
4 rH a | ‘ } been dropping for a considerable period, and 
ae lth \ above those of Continental makers, the margin 
. : i has bee lerab ' reduced ( omplete stagnation exists In tie 
- } ral wing to the existence of stocks and the smal! cor 
: impt ! alloys for making Sper ial steels are in the same 
at 5 it Le bought much below production costs; but, 
ha , : howe g the price there are no buyers As regards the 
if z) high-grade 1 st > prices have not receded much from the 
e a whest 1 t. 4 the reduction in costs is but slight. This fact 
4 ba wilitated against business, as buyers cannot understand why) 
ak 1 : her hownward move in this branch corresponding to 
es PA $ tha ordmaryv commercial st s The pos t! I utier\y, 
SEE the ectro-p) nd engineers’ small tools contin bad, and the 
it $ season 1 rm and garden tools is opening very unfavourably for 
Abs e Ina lhere is a scarcity of large steam coals, cobbles, and 
awe of: uts, but a glut slacks, owing to the reduced factory and coke- 
- vel mxpt1o Blast furnace ke has been reduced 1os 
a owned cut « jos od on January Ist I-xport trade in coal is 
4 é quit With the hkelihood of further trouble with labour 
3 ! coal trade, useholders are showing son anxiety about 
A supplies, and there is a scarcity of house fuel Prices current pet 
| 1 at the pits are Best South Yorkshire hards, 33s 2d to 33s 8d; 
3 tto Derbyshire. 32s 8d to 33s 2d; steam cobbles and nuts, 31s 2d 
28 2 branch, 37s 2d to 378 8d; silkston 335 Sd to 34s 8d. 
Our Mid i correspondent’s report, dated March 9rd as 
ollows Pig-ir In view of the scarcity of business and to trv 
nd indi ler the Cleveland tronmasters decided on _ the 
1st instant to reduce the price of Cleveland No. 2 G.M.B pig-iror 
458, and that of East Coast hematite mixed numbers by 4os per ton 
‘ The prices, therefore, are now £7 10s per ton for No. 3 Cleveland 
4 >M.B., ad so r ton for mixed numbers Fast Coast hematite 
a It is hoped that thes big reductions may have the desired sult 
e: Manufact l , and steel It is expected that reductions wil 
rt iy to t in all departments, but in th meantil some of 
= the largest we s the district are closing down for lack of order 
a ind S e early improvement takes place other works will 
ia be « ™ 1 to do likewise Steel ship plates, f/21: steel ship 
4 ingles, {1g 108: iron bars, £25: steel rails, £18 net. Iron or 
4 (consumers are having great difficulty in dealing with deliveries 
Ld ‘ ing forward against old contracts, as several of the furnaces 
: ’ damped down and stocks of ore have accumulated There is 
in entire absence of new business, and the nominal quotation f 
st Bilbao Rubio 1s approximaately 36s per ton c.i.f. Tees. without 
he ; 
— 
THE COTTON TRADE. 
“ MANCHESTER, March 3. 
i he a t uughout the week has been flat Buvers hav 
f nt rates, and the opinion still prevails that mor 
ivourab rtunities of purchasing will exist in the near futu 
Phe India (,overnment increase the nport 
duties ut tt goods is a nasty blow for Lancashir It means 
that coarse g is Ww find it increasing liffcult 
t s{ul against ative anufactures Inquiry I 
th I beer etail dimensions Bu g has bee 
nn i}] ts ght fab Shippers to ( lina mti 
to nh there is been no activity r°the several minor 
itlets West. Deliveries in the home trade are being 
uk I etter | re is a tendency for ( m to stand 
ei 1] \ Owing to the severe depression in spinnit 
: b zg suggested that the lls should se down for I 
; xt ‘ it Faster In both Ame an and Egyptian vz 
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dncorporated by the Special Charter 0) the Imperial Papanese Government, 1899. 
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Capital Paid Up ° 7 . ; Yaspennes 
Reserve - _° - - - . Y9,680,000 
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working arrangements with Cox & Co. (France) Ltd, Deposits are 
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(I.) Comparative Statement of the Cotton Trade 
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I 














Price vious Weeks in ign 
\1 - Pr Price, Price Price py. 
192! | re 
. : . } @ i i a . 
Raw Cotton—Fully Mid. American ..per lb) 7:27. « nl oo a 
— Sakellaridis Fully Good Fair! “", 82 oy 
Egyptian ...... Pau venensinestoses per lb} 13°00 14 16-c0)| vecce | « . 
Yarns—352’s twist .............. eo++.-per Ib} 17 “OO 1750 | 19m lt 
— 40's welt ..... oasencosce ooo Per lb) 26 wim wt iaig 
— 60's twist (Egyptian) ........perlb) 25 2 7 | 2 ME 
8 i Ss ds ; & a i 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's, 37 r 38 § 30 ‘ 9 . eas, 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's) 4% 0 35 0 Yau. Eh: g 
38-in. ditto, 38 yds, 18 by 16,10 Ibs ........ 2 020nmom nes 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs.........18 019 0% om, ace 
(II.) Compared with Previous Years, 
nen Corresponding dates jp 
1921. | 1920. 1919. i918. yo: 
J d i j a 4 
Raw Cotton—Fully Mid. American ..perlb 727 3% 0 24-17 jy 
_ Sakellaridis Fully Good Fair = : 
TD, ‘ssacneneeeesheesenoecves per lb 13°00 8 2709 264 > 
eer perlb! 17 623: 2% | anal im ie P . 
em. MED: weneseceocesccencees perlb 16 573 oF aii i 4 
— 60's twist (Egyptian) ........ perlb) 25 142 48: | ’ 
edisdis a@is adalat q 
32-in. Printers, 116 yds, 16 by 16, 32’sand50’s 37 6 8 051 0542-8 i 
32-in, Shirtings, 75 yds, 19 by 19, 32’sand40’s 4 0 9) oe) 102 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 21 0 > 6 290 1:3 \ 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs 18 0 (45 46 25 
SEER 
LIVERPOOL OFFICIAL QUOTATIONS~—! i 1%] 
s 6 2 Same Period Same Peng 
eis = 1920. 1913 
Description. ‘ Ah i 
E@ Bigisit zis ‘ 
°o|& eis * * 4¢ & s 
Ola Cid ia |B BSB G ; 
American. d Gi didi di djalaiaila aia 
Sea lsland .......... per Ib... [nm! nmlinm! nm! nm!) nm! nm! am ml oe 
DEUEEEENOD cecccesececess -» (nmol nmiinmi nm! nm!) nm) nr nn) ne 
ne 
Ord|G OLM | MidGM MF GOLMGMGOLMGY 
RERERIOR. coscctccccoscens e+| S11) 411 5°61 6°76 8°21 1051 23592 2672 3202 1585 Tew 
Brazilian. Mid'M¥ Fr.'G ¥ Gd. Fne MF Fr. Gd. MF F 
Pernambuco, &c............ -- |¥11 T1l 961 677 3527 
OO eee heaihenes i411 711 961 2677 352 
ai as le a i ai cals 411 Tll 96i1 2677 3527 
ER Enns conveseseeses i411 711 96) 677 3527 18722 
EN i. 6tseenehesburosesuens 411 711/961 .. | .. | 26773527 1872.07 
I a ic a 411'711'961) ..  .. |:2677:3597 872 WT. 
Egyptian. | 
TT. ccccustepecnessavenns + | «+ “8001000 1250 1450 R350 U2 EE 
SEE acoscasncsesseseons ° ° 8°00 9°00 1100 1200 im) 740 sEE 
West Indian—Sea Island + | «+ |2500'2890.3100 3690 nm! tr 
Peruvian—Rough .......... .. 11250 1459 1690 4900 oh 
Ditto Mod. Rough ........ ++ 7°50 10501200 .. 3750 400 wees 
Ditto Smooth ..... iccent 411. 7-86 861 96] 1111 372 3972 4522 1972 WR 
Ditto Sea Island .......... oe | oo | oo [mmlinml)) . nn ™% 3 
African, East, &c. .......... "00; 7°00 9°09,1050 1150 1250) 3550 3950 5250 2120 in 2 


East Indian. 
Surat—Mac. Ginned Surtee 


G F | rer Gd. F G Fne &'tr 


ror Gd. Ppe 
740 765 7% 2536 


609 


" » Broach! .. | 6°40 665 69C 715 7-40 2385 2 ‘ 
M. Ginned Bhownuggar . .| 4°23 4°72 5°29 5°79 6:04 629 2004 2 18s 
M. Ginned Oomra, No. ]..) 4°35' 4°85 5°35 5°85 610 6°35 20) 


M. Ginned Khandeish .... S35 3°85 4°35 460 4°85 


19h : 





M. Ginned Comptah..... 615 665’ .. | .. : 
M. Ginned Bengal........ --| 310 360 410 460 4°85 5:10 152 
M. Ginned Scinde .......... 2°98, 348 3:98 4°48 4°75 4°98 16 
ee ee seeks 715 7°40 7-65! o» |/24¢ 
Madras, Western .......... 6°40 665 6°90 7:15 226: 
Coconada, Red............. Fr.|640 ../ .. 206 
M. Ginned Coconada, Red . .| F'r.| 6°65 208 
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THE MERCHANTS BANK OF CANADA 


Total Deposits (30th Oct. 1920) 170,000,000. 
Total Assets (30th Oct. 1920) $209,000,000 


399 BRANCHES IN CANADA. 


Special Department at Montreal giv 

manufacturers and merchants opening 
up in Canada all information regarai 
Water Power, Sites, Tariffs, et 
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Pade, = ¢ortuiate thing 1s that at to-day’s values tops, Product is scarce, but the demand is not heavy, and prices tl 
- , at nnot be sold at prices which cover the |] Week opened 205 to 3os per ton lower Soya beans are still ab 
~ ece goods call ; vers’ ideas of \ a ae aM ee } ¢ 
eks in lop " ae +. Je-ided cut in costs is absolutely essential buyers’ ideas of value, and the trade in oil 1s slow: Cast 
roduction, ane < eee ; . he foreig has been advanced 1 f4> (barrels included) for first press 
a : t be able to compete in the foreign ; } : A i 
Ce, Price p, le goods ac ™ ; Rape ing Other ouls are a quiet market, and values Iittle y 
0 Pe usaee” se >; 6d per lb show a drop of 1os 4d (isekes. eactivniasle teoucusts % “ poe 
" ey 64's t at 3 } . licakes, part} ularly linseeds, have beet n ¢g 1 reques 
wig Til ; the spring of last vear, while 2-48’s yarn] this has enabled a good deal of the warehcuse congestion t 
a wee ; ted at about ss 6d per lb, compared with | reheved, and the crushing of more seed facilitated 
a ty * . -. little new yarn business, and in order Linseed on passage continues to increase in volume, the quant 
7 ne! - . en route for the heing ahs : 7 — 
0 19m ; : ny spinners are accepting prices which for the I K. being 26,400 tons, and for the | 
x % - - ‘ 7 Tha 1 k he ae 60,goo tons I ill 87, Oo tons against &2.f » 3 sa CCK i. 
r production The outlook in the piece Sa kee ; ; 
mm + , ‘ } . and §2,050 tons a year ag All but 1 » tons (f 1 i) 1 
; a y » but encouraging. Stocks are still being] Plate linseed. Cottonseed wesage to the U.K. is returned at 
° e ds; i ol ~< really no bulk business There is some ] 12.700 tons, and rapeseed t the U.K. a1 Cent ¢ <4ne 1 
Om oy! : wrdines. and the impression prevails that 
hia” * . : 
On-> favoured when the trade does revive. 
HIDE, LEATHER, AND ALLIED TRADES. 
OLONTAL WOO! 
E dates ; B\ R WN RRESPONDE. 
eROM A CORRESPONDENT.) Mar! ale 
. arkKet hides and skins were again weaker at the public auctions 
97 ts Ios have been continued this week, the series ih an incretiaiedinn r tons : “- \ a , 5 : 
47, 19 jon W : ido rmondsey or hursd. ast, as, although best « and 
on » vesterda lhe attendance has been well main-] peifers m snaged tot ag ‘ ee i eels el ne 
d ag laving been seen in the warehouses, and ge ee ee eee See oe eee ee 
4 . 4 eral rew Tact bet V abt ? de} re rated in 1 Thy ¢ th tan ¢ 1 1 4 I i ' ] ( lf fe sn 
uv« . : : ; . : » been alogued NX AC} Cle i In Vaiue ft the extent of BG to 2d per 1D. alUskins 
2s ; excellent merinos have been catalogued. Not l made ] nie 1 * se Nod 
: 4 a h: 7 t t : t alsVO Uiddt ess money. as was also th ise tt ‘ lle = 
1 2 t Vine nm interests neve D ne SO Se &e There 1s still little 1! t foreign hides, ta er s >] i YT 
Ih yy renege a g prices have been paid for superior lines} 94, ) 0, ea on eee a ree ee ge etic y Mate ee 
uy id lots as required America has slackened off buying fregorif 
oo BP ne ea nerino combing Strong competition 3 : : : ; oo ‘ : 
% \ - on a ; and tanners expect lower values. Prices of dry and dry-salted hide 
$s the E.O iper-lambs on Tuesday, when 41d was ; “i ; ; : 
Sd, t ' : are in buyers’ favour, and some fair-sized parcels have been cleared 
; ‘ ambs realised 34d, while’ lambs f the ee ; ro : 
~t- ! ? - at a lower basis of prices New York cables the American hide 
255% . : rk touched 40%d. Of course, these wools are a . ; i ye ; 
‘ \ aise : ; } market as improving, with best heavy packers now down to 12 
, wt : » onlv available once a vear when the West ve 
] < cet Ls, 
} - catalogued Price is of secondary con There is a better tor prevailing in the leather market, althou 
these who buy these wools Had the textile trade been | | : il tit ‘ cia a ee eae R Tar cee *y a th ae 
’ no spect ive business is reported. anners are doing their lev: 
921, ly ke mal condition, these lambs could easilv have by tt m a th ket : t] — ad h ae . : 
: ; ; : ) mee he market, and the new p ists show substantia 
_and those who bought them no doubt did so in nilieiihticiee te — ; ; fal ee 5 : — 1 
me Per , eductions in prices of bends and offal. anners are anxious sellers 
same Peraj eat that they will ultimately be wanted. The merino tt et tei : ie 7- ARES Sk See ieee 
Aa.5 ” } j +, as le position 18 further comphc a DV tI juantitl of nea} 
these superior clips made 364d for Trawalla, 34d \ ae 1 oo _ a ; nr " t : The aa by re 
. a 1 AUS < ] atner I V € ning I mm rKe ‘ € emal 4 
for the combing from the N.C. and E.O. marks. 7 ne 1b ; ee - a ; es er ee eee 
} S fOr 12-14 IDs Dends, and in this ass *» SUPPLY Is about equal 
eaking. competition has been a little more active and to tl ; Ps : : sig? : ge ees IP } i ‘ 7 
, . ‘ . 1 ) ne ¢€ mand, Ss nners navy peen WOrTKING n reaucec quantitie- 
1s not heen the vim in the sales that one ien iS tan! 4 € CCT g iT educeé yuas ' é 
. J ; ee of hides for some time past Rough dressing leather 3s still a ba 
; to see Prices have not shown any improvement 7 I ; } 4 ; : 
aiale : sale, as curriers have few orders in hand from the ( tra\ 
sentleed = 2. and although a considerably larger quantity of ae eee : os 0p ; ; 
am! Om. om steal | ling goods trades. Upper leathers continue slow, with a fa 
Dm! nm! re than at one time seemed proba le, some very ’ f ' i 7 : le ‘ oa ' 
a eme I ‘ me patent sides and colt, now offered tre iS Oa 
: secured at most reasonable prices, It is ies gene 3 , - — . ; - i” ’ ; , a ‘ 
OLM O 28 6a per ft suedes and coloured Kid are also s ng tor tl 
gs 1° . that there is nO more encouragement to operate either in ; Mittal. 4 aes : — ‘d ‘ull , , aa u ; 
an . Last I Dut gia K it Ss dul and 18 selling from 6d ¢t . 
{ustraha, but apparently trade shows no improvement, aster ¢ ak t 5 . 4 3 = ’ , ; 
ut American competith n has fallen off, prices for the per a in the mn and medium grade 
ce ine lhe shoe trade is still dull, although more orders are coming u 


from factors and retailers. The unstable values of leather affects 
this section, and |} 


1 


fine qualities have sold by far the best throughout 
s, there being httle demand for medium and coarse 





buyers are naturally holding off until they fe 











72.207 tol Shpes have fared rather badly, this being solely due bottom prices f footwear has been reached ; , 
pe Wie 1 state of the woollen industrv High-class fancy goods are selling fairly well, and mu h is ¢ 
22 Es deided to hold seven more series of sales this vear, | Pected from the magnificent exhibit of British work which has bee 
Re 2 eing expected to begin On April sth, when about 110.000 | '" evidence at the British Industries Fair in London. Enqutries 
: ed. The quantity of wool to be offered at all the | have been frequent, but I hear little business has so far materialise 
65 i s tho.ooo bales, which according to present indications 
ey Se { t atisty all prospective trade requirements 
9 ik De a ve been received this week reporting heavy rain IRISH LINEN TRADE. 
— Tr ghout large areas in Australia, feed and water being 
anges Po erywher Australia 1s undoubtedly enjoying an ex lanai Belfast. Mat . 
V seas nd the outlook for the winter could not be Selfast, ” ' 
9 ISI4188 I} have reheved anxiety on the part of station Klax: During tl vast week in the Trish markets rather less fla» 
45 150015 d with lues generally being so low, it will be some com- | has been offered for sale, and prices are yw at the level prevailing 
% 1574 I that pastoral conditions are not an inemnadliate | three weeks ag lhe poor quality of the fibre, and in some cast 
9 1317 1a f anxiet The next clips should be good and well grown. | the inferior scutching, contributed to the lower prices On the 
“eis ru 1 urrent clip What is wanted most of all is} Continent prices are easier all round, and a fair quantity of flax 
: facturing reles, for until there is a move ] being sold. Yarns: There is litt ot interest to report.. Dama 
os pect t not be expected that wool markets will be qualities continue to find the best market. It is difficult to recone 
i fortunately, prices tend to a still lower level] the view of spinners and manufacturers as to value of sheer wary 
t d 64°s tops having dropped at least 6d | Some smali orders are coming from Germany and Czecho-Slovak, 
rtnight but nothing large can be expected while exchange stands as it doe 
Merchants: Some orders have been received from Canada and 
a the United States, and merchants are getting a similar amount of 





business to that received last week. In the home trade very few 


VEGETABLE OILS AND OIL SEEDS. buyers are purchasing anything beyond their immediate require- 


ments, no matter how attractive prices may be, and this is owing 
ammaname I 


t} general tightnes Or mone and until et | re reduce 
tne Ver Tal yenin S 1Or money, a A Iintil | 1 


' RARSPORDENT.) cannot expect to see much further expansion in buying 





as continued in the linseed market, a 


— : ne in seed now loading or pre-named 
ent. The demand is from both this country GIRARD TRUST COMPANY 
having paid /17 for La Plata (3,000 
: Wutch crushers have also been buyers of J 
A ) noe PHILADELPHIA, PENNSYLVANIA. 
forward are somewhat easier. Spot 
is offering, but here again 
in view of the continued disappoint 
eed oil, Hull mill, has again fallen 
for spot and March-April delivery, 
{ resellers anxious to square thei 
\ugust about £1 premium is quoted. 
<7] ntent to buy from hand to mouth, 
restricsa US the fact that the export trade in raw oil 


‘ 


sequence of the Continent being able t 


Equipped to perform all 

kinds of fiduciary ser- 

vice—under appointment 

by courts, corporations 
and individuals. 





that ¢ nt te nh requirements. Reports from New Corre ondence invited. 
. eh il European oil has been offered in ‘sp 
» : to be It is also reported that America Chartered 1836. 


imer of linseed oil in 1921. but the 


‘depend upon a revival in the con Capital and Surplus - $10,000,000. 
ed market hac ren Member of Federal Reserve System. 


' ained steady, and a fair business j 


g OS ws it about une hanged prices. The o1] _ i ae 
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OVERSEAS PRODUCE MARKETS. | £16 158; brown Cawnpore, /: 
































































aye Frid March black, March, sold, {10 158 to f10 1 e eed steady 
t ; Mincing Lane, Fri ml mare 4 | Bombay, spot, Hull, nominal. Ginge!), of 
General trading conditions during the week remained quiet, con- | Gontinent, {23. Castor, Bombay. Vv 1 ninese, ag. 7 
a sumers being content toconfine their operations to wants of immediate | GC oung nuts, Coromandel mach:ine-c ‘Pru. Hull, fre y—doty 
q necessity. In a good many instances prices were again easier, with | £18 5s: ordinary, {15 per ton arch. Apy; Oe ad. Be 
3 i any decline partially accounted for by a fall in freight values a METALS.—Tin continued a declining marke: ...:. . gree 
. | ; SUGAR.— There was a good demand for British refined uncer tree of the week, cash by Thursday fluctua: . *STIDE the greater en 
: trading conditions, all official restrictions now having been removed ; three months’ to {158 1os. A further de M0 £154 4 Pe 
Es but foreign descriptions to arrive developed marked quietness, as the Friday's session, cash being sold at (1-2 +... aS €stablich. pFEE-* 
Be position was largely discounted some little time previously, and which £152 10s, three months’ chiefly at £157. Copper 93" 20d agus ge 
i culminated in a large business being effected. The general tone of i low ; 7 a : er Or. Siena” es Rica 
; . : ; cash by the middle of the week relapsed + ae anda tot 
ee the market is very steady. Fair transactions resulted in crystallised |». 7... At Thursday's meeting little ~” £97 §S, three m Ane 
os y 3s ; ad ite s e, and x s Pn ——— ee nye aracterice: i tow 
eA West ee 6os to € 7 6d oo ap — = ee ome ments, cash being sold at £67 5s, and three mon. a 
} aly i 2 z ‘ivals. / sy : eee : 67 to Sf. 
: — argely nominal pending fresh arriva merican SyTUP | at Friday's session cash registered {66 1 er Mar, 5 rit 
i Guill Of sale, three months’ £67 to £67 5s. Elect: F . eee pid t 
; ; 7 tlectros, {72 ; ‘ 
; COFFEE —Fair quantities were submitted to auction, consisting £69 io £71 £67 £67 5% {118 Wire hae, ~Lr* DCS seller ete 
largely of Costa Rica descriptions, and in order to sell lower rates | fener at £18 126 6d to {19, as t position Sy £72 t0 £73. Ly — 
et had to be accepted for this particular import, but East Indian and to {25 286d. Antimony: English reculus /:- . 
f British East African sold steadily. Export varieties meet with but | prone trade. {150 eo ee £42. Alumni 7 
re j . . j aa . ) o6s 6d : ' — 
bd little support. Costa Rica, good bold greenish, sold, 104s to 106s 6 TALLOW.—Messrs Colchesters and Woolner write on ¥¢ : 
: East India-Coorg, 100s to 1038; bold Nairobi, 1oos, Terminal market fellows ~The tallow machet wan alee dk t : March >- ‘i 
t > > . » > ~ 4 d ul ,uTIT © week ana. c 
dull and featureless May, sold, 40s; December, 43s 6d. are mostly 1s 6d lower. Last week's improvement in oo” ggse0lh 
COCOA.—-Market remained in the same slow state, and trend of | Va. chore tix od. and the market hes acsin be 1 the dem Murate 
; values is against the seller. No public sales were held this week London on Relheunee Sth. as saturean wr €] sn, Tne Stock i 
i : a ¢ € 2 ° nec y tne irve a7 “ 
i Butter, rs 7d per Ib. . 31,578 packages, showing an increase dur < wee paces 3 
‘ TEA.-—During the week 53,300 packages Indian and 21,500 packages arkewes 4 tio lay 2.76 \ ae ui @ 
é Ce ] — — = . i] . cae - pe Rapes At auction to-c ay 2,754 CASKS ta Ww Were —_ 7 . gpF 
-eylon were brought to auction, and of the former all common and | 11) were sold Quotations are :—Australian mutton: F ; Boras. costa 
| medium grades met with better support at full rates, finer kinds being | 5444 cle oie . a ee ae ope 
; _—— = ; | R00d to fair, 38s to 33s 6d; dull to dark, 315 to » eal Tarta 
quiet. In the case of Ceylon general competition proved quiet, and Australian beef : Fine, 37s; good to fair, 26s to ws det 
: ‘ 31 > »] sjroke > ee 7 » oer? ‘ae Gull to dar 
; es —" order cell. Brokens were from 4d to 1d per lt 30s to 28s; sweet, gos. Present shipment from Australasia: Woe - 
: { } > Ma ¥ : 
i: RICE Sasa rood stead quiry for two stars Rangoon, on fair coloured, 48 degs., —; and mixed, 434, c.i.f., London, nom — 
> Was & FOOC aay tequisy 5 . 5 The market letter is lower, tallow, 3s ; stuff, 2s. Town + 
: spot, with sales at 13s 6d to.13s 9d. Kangoon bran flat,and March- per cwt. Rough fat, per 8 lbs, td; melted o talloe 
f = » . » > ne » ° ‘ . ’ neitec ] : vee 
ot wet quoted £4 oF per foes x ship. Beans slow. Hand Quotations are : — Town : 31s 6d net cash, naked, ex works. Cons ‘ 
i P BARGCOR, SPOt, Sd, 78 3c 60 78. Frail casks, 28s 6d; home melted, shipping casks, net, fob on pein 
; SPICE.—Pepper market quiet, but steady, with sales of spot fair ; ae oe bd 
: : ~ . : ; coloured, none ; fair to dull, 32s 6d to 30s. Bone fat: White. ro- Goda Boca 
: black Singapore at 4d; ditto, February April, 44d; Aleppy, spot, | a ae ’ . wae, OODE aan 
F : : : pale, 32s 6d; benzine, 27s; melted stuff, 26s, f.0.b, 
quoted 4}d ; Tellicherry, 44d; white Singapore, 74d; and Muntok, As 
S$d; ditto, February-April, steamer, 8d to 8;;d. Zanzibar cloves, METROPOLITAN CATTLE.— \! _ 
spot, rod; February-April, steamer, 9d. Pimento, spot, 3d. Tapioca British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone 7 
dull. Fair flake, spot, sold, 18d perlb; and ditto per cwt, February si idiat s d s a - sd 5 
April, 15s. Fair Penang seed pearl, on spot, 13s 6d ; small sago, as to es vere ow 0 to 12 10 ton = a ee . 
sample, 21s to 24s; sago flour, spot, 158: February-April, sold, MR Ss Crossbred 
et 12s 3d. Japanese farina, spot, 24s; March-April, steamer, sold, 20s. Norfolks .......+.+.. + Scottish 
Desiccated coconut firm, and fine cut, spot, sold, 58s to 58s 6d — asaceosesors Lamb—Downs ve 
mediam, 59s; half-and-half, spot, 58s 64; ditto, February-March, Fat Cows .......... ci Pe ~~ 
steamer, 50s. Heavy Bulls ........ \ 
JUTE.—A quiet and generally easier market resulted this week, LONDON POTATO MARKETS.— \\« 1 
weakness in rate of exchange affecting the general position. Calcutta Per Cwt. Per Cw Tt 
mills have agreed to work only four days weekly during the months a i . io , : White Variet ee 
, - . Ling ta big? su vi ‘ ar ie . . 
of April, May, and June. Native first marks actuals, February-March Do (silt lands) ...... 100 nO Seott 7 — 
steamer, sellers, {31 10s; subs. sold, {26 10s; Daisee No. 2 actuals, 
sellers, £30; lightning actuals, (22; and subs, {20 10s. Hessians 
flat. Twills neglected and nominal. Nitrates direct shipment t 
Chili suffered a decline, and business resulted in January February . y 
Steamer, at 28s, c f. and i. terms F ° i E r | ¢ ce 
HEMP.—With no improvement in demand, prices again sagged, but O 1 e ' on X C la nh ot 
buyers were not tempted thereby ] grade, February-April, quoted . ° 
£38; K, £32; L, £31 108; and M, sold, £27. New Zealand flat I; | me t : 
a ’ ’ 3 +, ; , ‘ 1, £27 4 aiana fk =, j 
Fair, sellers, 40, in dock uc ul a 1 O i w 
SHELLAC.— Market generally quiet. T.N., spot, as to sample, 280s 
to 300s ; May sold, 1gos to 175s and 180s \ ERCHANTS importing goods 
Market ruled dull and easy. F.M.S. Straits, February ; 7s | 
COPRA Mark ruled dull and easy. I M.S. Straits, February | from abroad for sale in this 
2 April, London and also Rotterdam, sold, £32 to £30; March-May, ae | ertain- 
£32 to £29 10s F.M. Straits, February-April, Marseilles, sold, £31 | market may eliminate t be URCEE™ 
to {29 10s Palm kernels weaker. Spot sold, {19 10s to £19 ties of exchange which affect the } 
March-Mayv, /20 to f19 Ios. selling price of their commodities by 
Laeeenslin® ee ae a enld a oe , S ° a . 
MENTHOL.—Kobayashi and/or Suzuki, spot, sold, 24s February securing with us contracts for forward 
\pril steamer, 19s; Japanese peppermint oil, spot, 4s 6d; aniseed ‘ 5 : _- riods 
Spot, sold, 2s 6d slab camphor, spot, Japans se, 4S 3d Chinese, exchange covering fixes pt Lin 
38 gd ; crude, 2s 3d to 2s 6d per lb. Japan wax, spot, 95s to 1oos per Similarly, exporters selling abroat 1 
cut ; foreign currencies may protect their 
fv Lea ontinue r 1e cfta 1} T >< . > > ° ‘Ts 
EGG PRODUCTS —Market continued in a quiet state, but price sterling proceeds by forward contracts. 
showed no particular alteration Liquid yoke, spot, sold 8os for ' 5 . 


prime; ditto, April-June steamer, 60s per cwt; dried yolk, spot, 54d The Guaranty Trust Company of New 
native dried whole egg, spot, 6d; spray, 1s; albumen, spot, sold 2s od : 
Ba per Ib se embracing all 
. 3 ae ‘ > shee » mracing « 
' RUBBER.—The market developed weakness under pressure to sell for forward exchange embr: i 
} ; ] » ; "le > } as 
; from the East, but later a steadier tone prevailed. Plantation crepe the main currencies of the work 


spot, sold down to 119d, then 1s ofd; April-June, 1s ofd to 1s 14d 
July-December, 1s 2}d to 1s 3d; October-December, 1s 3d to 1s 34d 
Sheet, spot, sold down to g4d, then rogd; April-June, rogd to 113d 
fine hard Para, spot, 113d per lb 

OILS.—Linseed easier. Spot net naked, 30s 6p ; March-April, 29s 6d 
Rape dull Crude, spot, nominally 49s; refined, 60s. Cotton 
quieter. Crude Egyptian, 31s; Bombay, 28s; common edible, 38 


China wood dull. Hankow, spot (batrels), 54s; and shipment, 56s 


well as the United States dollar. 


Our Officers will be glad to explain 
in detail how merchants and others 
may eliminate the uncertainties ol 


exchange in their transactions. 


Cocoanut quiet. Ceylon, spot, 60s; February-March, 55s; Cochin, G » T = C ympany 
ditto, 60s, Soya quiet. Oriental, cases, March-April, 31s; barrels uaranty rust A . 
ditto, 34s. Japan fish dull. February-March (cases), 25s. Cod dull. 














of New York 


A Complete International Bank 


English, spot, 21s 6d. Groundnut quiet. English crushed, naked 
spot, 40s; deodorised (barrels), 58s. Turpentine easier. American, 
spot, 55s; March-April, 55s. Rosin dull. American, grade B. 19s 


| 
York is ——— to make quotation> | 
| 
| 
| 
| 


F, 20s; G, 20s 6d; K, 21s; M, 21s 6d; WW, 22s; French, F/G, 19s 32 Lombard Street, London, E.C. 3. ICE 
H, 20s; WW, 22s; extra pale, 23s. Petroleum quiet. American, PALL MALL OFFICE LIVERPOOL OFF 
spot, 2s 33d ; and waterwhite, 2s 44d per gallon 50 Pall Mal!, London, S.W.1 27 Cotton Exchané : 
OILSEEDS.—Linseed: Market tairly steady, for near positions for- NEW YORK PARIS BRUSSELS HAVRE CO ‘ 
ward easier. Calcutta, afloat, quoted {20; March-April, £17 15s a (we ; lndivided aie 
alue. Bombay, March-April, quoted {18 15s. Plate cargoes, afloat Puid-<p Capiest. Sertiee and Unites ed g62.075.! 2 +! 
sold {17 to £17 10s; February-March, £16 10s to £16 ; and parcels of ProGts (ise. St. $923,005.00" 


Total Assets (Dec. 3ist, 1920) - - ° 


ditto, March-April, sold, {16 1osto £16. Rapeseed easier. Toria 


March-April, sold, {18 to {17 15s; real bold Ferozepore, quoted 





2 ED 












: Commercial Times.—Weckip Price Current. 

















































































The prices in the following list are revised with the assistance of an eminent firm in each department 
e : I = Gs— s a s a INDIA RU BBER—! bs dad PROVISIONS— ae ade 
a LONDON, FRIDA! es, fine E.1., p.cwtlS0 0180 0 Para, fine, hard, spot 0114 9 Butter—per cwt. SPICES—Pepper, per lb— 
_gotytiplbs 2 8 & ‘ ce, goed to fine.. 06 0 79 0 Plantation crepe .... 1 0% 0 0 Ir y 283 0 Singapore, fair White ’ é 
A= wt a Balsam Peru ..perlb 23 0 24 0 . De f = "0 - Black Singapore 2-3 
» qrded, 43 0 " . 3 § 6 INDIGO—per lb— aie te ail White Siam 3 
~s . 7 ‘ aie seer Ber ga good re iv = a ‘ ‘ D Siam : 
ore , ¢ Japan, refined .... 4 3 0 0 let to fine ......19 6 12 0 Bacor = 900 Pim be 
» ae . Car i oms, Ceylon. . 1 6 « Mid. ord. y to good 4 Da — = ( t 4 n—lst sort 3 z 
4 ma ‘ tharides....per Ib 0 > 0 Low to good ord. é 7 ¢ Cie st4 : v Do 2nd i 3 
a » oPEE—4 i , Castor-oil ... cwt 8 0 9 Q Madras, dry leaf, good § 6 t Ame al 46 6 ; 3rd eS 
in = iis (neord gd. 0 Gum Benjmn. Sum. an Do SOW 60 are 16 4 0 Hams ; aw : 
aga tie seconds ..perewt 7/100 11100 Kur mid.to g 4 G4 : 
Sta- es Rice mw ~ Olibanum, drops .. @ ¢ =o Li 6 A A Cassia Lignea 7 
ee mae. - * {pecncnanes . a HEMP—per ton— £ 3 i . ( ~ Zanzibar 4 
» Aue 0 *) a a a t Petersin é x . g 2 Q é 
Ticed - " Musk pod, China ..0#120 0 0 St Petersburg, layer Por : 
, fe Oil. ¢ a A perlb 7 ¢ 7 © Manila, fair, afloat 490 (0 B . Gibe ¢ vi— ‘ 
d oleae... 26 00. N.Z, afloat,high fa 440 . t : ‘ t 12 149 0 
Lb ni ord to low Peppermint, H.G.H.65 0 0 0 ITE— ; wt ad ee 5 0 
st . tte f 0 Rhbrb.Chinafrtof 9010 0 JOTE- = =  £ s&s — , Do washed 45 6 
6 = ae 2 i Hurst Marks, : ; " j = 
a DYE STUFFS, &e.— yee Mar./Apl. actuals 3110 0 0 Eng : Seaton ; 
d : yical . Galls, China. .per cwtl! : : eee oe . 7 M J S 
; ‘ . 4 Turn ric, Bengal. .. ¢ a LEATHER—per Ib— sded ae * 9 fa ) A 
if ‘ Madras, finger ....-- oo U ef © Sole Bends 6101b.. 1 ° Ray r 120— N t 1 4 
i Gambier, block --. 0 0 0 Do do 10/12,,.. 2 x Eng Srna , i ; .% 
Ble Cutch, ord. to fair.... 35 0 45 0 Do do 1214,, 9 2 ¢ Iris 0 aes wt 0130 0 
rc ‘ é é pYEWOODS— £e Do do 14/16,,.. 2 ( 6 FLOUR—2 _— fe 
a & 24 Braz per ton 18 0 Do do 17 |b &up G.R. ex mil ’ 090 TALLOW-— per cw 
- 44 =Fustic, Jamaica...... 19 0 Rark Tanned Sole - 2 RIC! ae : Good matt : 
e v Ww n? Pr 20 ¢ Shidrs fm DS Hides 7 ] R , oe ee Beef D (0 
. acc Lima Wood.. ° 20 0 Do Ws iO Cc ; l 7 . 7 = 7 TAPIUt A} h— s 2 
" er? ] U Logwood, ¢ mee achy 18 0 Bellies fm DS do aTOs 4 ’ EK. I. Flake, fair, spot i 
4 : rt 6 v Honduras 2 0 7 Do WS do l ROSIN— px _ Pear wt 
, ner cWL24 250 0 DOE cccscccene 3 Dressing Hides .... 1 2 6 Ar Tr . ' 
‘ 7 nom Red Sanders ........ 12 0 Ro. Eng. Calf,20/30ib ¢ a ¢ Fret ) ) A a a i 
hing pwar. } Sapang Ceylon ...... 22 10 Australian Sides .. 010 1 4 SAGO—P percwt 25 6 2 Indian and Ceylon— s 4 
s crystals ..cwt 4 0 FLAX—spot—c.i.f. £ 8s 2 8 yyy a , i Sag l 0 Pekoe 
se “ - Coppe . 7 
° m Rigs ZK cee iw YU VU iBT ALS } B pper & + ° Wert Broken Pekoe : t 
vd . 8 elected f ~ A‘ ¢ wt—s ; e 4 : 4 : : 
ard flal— i ae Per HD nom tenis talons d fa 8 o gg gob E Orange Peko 0 65 1 S¥ 
on 2 eder ! les ¢ Slanetz tC A Medium now Stendeae mg) ....33 0 0 ) re } marks Broken Orang 1} i 
~al] per otandare ... ] f 8 i air fine Pp, eS z 464 0 
+: Marte " eroz 1 ss FRUIT—New sds d Lead= Eng. Pig p. tor20 1 TN Orang Of BRO Pekoe Sou : d 
ee Soda. 2 23,00 Oranges, Val. selected ( 0 0 Soft, Foreixt ca Ga I AO, biky 6 TIMBER—Timber & Hew LW ood 
~ ° Do 4-cases | 45 0 Spelter G.O.B 93,126 f Butt Pure 5 1. Teak C 
ta : net 1 0 Do Malagacases 0 ( ) 0 Tin—Evglish ingots Blocky (TN } 
A048 e, pet - oe 7 a) v vU 
: : cn 4 Do Naples,boxes 0 09 0 Do 4d bars SILK—per Ca 
ere reig ; i Lemons, Naj its, Cases Vv - ( 0 Standard, « 45 353 : ( oe ‘ B e Ek ant? : 
( ns a . . eC Do boxes 0 +5 7 : : , , . j 
. da Aseton " pel 2 Do Sicilian boxes 9 0 15 0 OILS—Fish, perton—£ 8s £ 38 —_ a . ore 6 = 3S 4 
vrs ROO Sud r.cw } - »0 cases 15 0 4 0 Beal. pale... -8 G6 90 C e-Tree . 0 00 TOBACCO 
ite. none ae ; é . " Do Malaga boxes 0 0 00 Seed, Linseed, per ton — i ) I BA , — 
- { 7] ‘ } ¢ / wi ‘ as i »* 
rsp. } z HIDES—Wetsalted— . 7 net, t uke eae 3 Ita —Raw, Milan 2 0 24 0 \ ; . - a a a 
AL wo Australian perlb 0 09 Rape, refi ¢ - F ; [a =< 
West Indian ...... 6 07 Crude . here : } SHELLS—M P. per cwt— q 3 
: , ; s 4 b 3 2 0 0 
Sm a é I 0 Cape .. ele ae r 0 7 Cott m-seed, crude > 1 (0 Mati a oid al ; . , 
wne m white £0. 2 0 Lisbor 08 O & f le refined... .. 38 0 4 Ma ar 1 Re ky leaf— 
‘ Q - Operte a ae a, oe Cocoa-t it, crude > 9 64 G Sydney l ( non to fine 1 l 6 
E ul Dry & Drysalted Cape C 4 C3 Refined bee mer non W. Australian ] Strips i 1 9 
+ Madagascar ..... 0 € 0 9 Palm .. 34 0 Bor Ay ) China 1 6 “ t 
vl Central American.. 010 0 12 Lard, American......105 0119 ( SUGAR—per wt duty 58 8d, 98 Bor and Sumatra 1 0 7 . 
on Buffaloes,Singapore.. 0 8 O 9 sdsd ent. polarisation.s ds d Seedleaf 16 $4 
; Penang ............ 010 015 Petrolm. Oil, per 8lbs 2 34 0 0 | B WW. be vad Havanna é¢¢ 
& 22/00 KI See ol. a ae a W ater- White . 2400 ! Crystallised , 0 Greek 1 1 0 
Market Hides, London Oil Cakes, Lnsd., Eng Java, spot ; m Fast Indian... 0 @ 2 0 
‘ ° o 8 Besthvy.ox &heifer 0 64 0 62 per ton ene £16100 16/150 Reringp—London— Cigars,duty 18 7perib 2 0 \ 
b-pertoncif. £6 Do light do 0 6 0 C  OilSeeds Linseed Yellow Crystals 62 0 nent naa! 
Valaba \ 2nd ox, heavy...... 0 5 0 0 La Plata Feb. Mat £16 0 Cubes ; ; 71 TURPTINE, p.cw 
] Do BABE ccccee VY 4 0 0 Bombay, } tn, t M £18 18 Crushed oa 1 9 } WOoOL— nial, per lb— 
Per Ce: 4S Singapore 0 Bost COW ..sceeeeee ; 4a ; C Calcutta, p.tn, |} M £17 1 Granulated aes r € Australian scoured A 
¥ Sura na Go s U . : — Crystals, white < non Merito, superior 
-_" : Best calf 0 ll 060 PORTLAND CEMENT— ‘ : > , Merino, greasy , 
- ° « ‘ ° 0 7 0 Best, per ton de!wd, 46 = 62 ' (O-naehred 1 & é 
— 
Th omen me are wT 7 “a . 
IMPERIALJAPANESEGOVERNMENT THE COMMERC IAL CABLE COMPANY 
STERLING FOUR PER CENT i YEAR 
% STERLING LOAN OF 1907 DEBENTURE STOCK 
: Oo ©] Notice is hereby that the COUPONS due } } he  ¢ ted ‘ tice that 
12th March 121, be PAID « that d RANSFER BOOKS | CLOSED f1 
7° hot 1 . 11 19 
The Removal of a Nightmare in between the hours of 11 and 12, and subse 
| , 7 Saturdays excepted, bet en the } rs of 11 t f t 
| MY BUSINESS __ suite Sokonana'srecieants al whe cpartio, 
, , y nav be optained ‘ i 
| & YOURS Commons mus be left three clear aay ! 
| By James = or ee o 


F. Croal. A Solutio in ; sur t ’ : vv 
Boonomic-Polltical: Financial” eres » adit PROVINCE OF MANITOBA. 


Problem of the Time. A Key 
to Peace and Prosperity 


6d. net, postage Id. ara) B tee , > ana 
Lecdon: CW. DANIEL, Led. ENGLISH SEWING COTTON COM- 


3, Tador Street, E.C 4 PANY, LIMITED, MANCHESTER, eens . oom s the ae D 

| Notice here en that the TRANSFE! oe ’ oy eae! ' 
BOOKS of the Preference Shar 2 ale ‘ the pt 

| ‘ ! vv CLOSED fr t} 16t) bon a _ 


sn as eee | vu 
COMPANY OF CANADA, | \. F. BAYNES, Secreta 6 Princes street. Et 
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is thie 


inc | WHITELAW’S TELEGRAPH CYPHERS 


lay, the 14t) 


1 1921, bot WITH INDEX AND TERMINALS, 
ed to the ils DICTIONARY WORDS, ARTIFICIAL WORDS, 


he l3th April 


acee" | ALSO WHITELAW’S PHRASE CODE 


| DEE] AND FIGURE TABLES. 
) ‘ sSecretal 


| Office: 39, LOMBARD ‘STREET, E.C.3. 
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" ti i ! Ldneedtie 
t ted to make the 


DOMINION STEER 
L CORP : 
LIMITED, PORATION, 


per ce t ipon 
ve Dominion Steel 
| m1 en declare I PAYABLE 
: : f Reco Sth March, 
- Share oe to 
fter Ist April, 1921, on | i 

i ns in London, | B ul e 

the Board of Directors, oO 

CAMERON Secretary. The y- I r 
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THE ECONOMIST. 


(incorporated under the Companies Acts 1862-1900.) 


SHARE CAPITAL, £20,000,000. 





™ will also b 


' 


farch 3 
Ate 5 10 
THE SUBSCRIPTION LIST WILL BE CLOSED ON OR BEFORE TUESDAY, THE sth DAY OF 


The rmission of the Committee of the Stock Exchange to deal in the Debentu 
Pnoubecription will be applied for, and application for an official quotation . Stock no 


THE DUNLOP RUBBER COMPANY, L 


MARCH, 


W Offereg 
e made” 


IMITED, 










— 


A d 

1.000.000 6) per cent. Cumulative ‘‘A’’ Preference Shares of £1 each seus 

1,000,000 7 per cent. Cumulative “ B"' Preference Shares of £1 each £1,000, 005 

3,000,000 8 per cent. Cumulative **C”’ Svatarenes Snares of £1 each os £1.000 005 
15,000,000 Ordinary Shares of £1 each + we ee ee _ = «3.000.005 
20,000,000 £18 50000 
Authorised. LOAN CAPITAL. — 2.00 
£6,000.000 Eight per cent. First Mortgage Debenture Stock .. . NOW Offers 


Offer for Sale of £3,000,000 Eight per Cent. First Mortgage Debeature Stock at 9 


Repayatie at 105 per cent., by means of a Cumulative Sinking Fund, 
December of each year, the first of which is to be made in 1928 and the iast in 1940 


The Debenture Stocx wiil be constituted by a Trust Deed in favour of 
he Trustees, and secured by a specific Mortgage upon the Freehold and 
Leasehold Lands, Buildings, fixed Plant and Machinery and on the Shares 


‘ 


I 


of the French Company. 






£3.000.009 
8 per Cent 


commencing in 1923, by equal annua 


salance Sheet at £1,209,677 98. Od.. and in 


All « ‘apital « Apel dit 
THE AMERICAN WORKS.- The (., 


stocks and Debentures owned by the Company and a floating charg quarter interest in the Ordinary Share ¢ sole 
on the rest of the Company's undertaking ment Of 41,000100, and is a creditor f 
Power will be reserved to the Company at any time to redeem the which about $25,000,000 have been spent 


Debenture Stock, or any part thereof, at 105 per cent. on six months 


will represent the most 


modern tyr odu 


botice given on any interest date With the exception of the Ameri aaa omy 
The Company also reserves the right to buy Debenture Stock on the Bond issue of $6,000,000, none of the «nly 
market, but,such purchase will not be in place of annual drawings. mortgages or charges outstanding, nor can 
‘he Trust Deed will contain a covenant by the Company that, with the consent of the Trustees « Acept ty? Mr 
exception of the Dunlop Tyre and Rubber Corporation of America, ! that the further orking capital re: 
mortgage or charge shall be created by any of the subsidiary compamies shall be raised by that Company in the 


spon their assets without the consent of the Trustees. 

The balance of £3,000,000 Debenture Stock can only be used by the 
Company as Collateral for securing advances from or liabilities, whether 
absolute or contingent, to its Bankers, except with the consent in writing 
of the Holders of 75 per cent. of the Stock now offered 


$12,000,000 to 


S14.000.000, out of wh it 


will be redeemed 


Freehold and Leasehold Land and Build gs, Plant 


Debenture Stock, may be 


The total Assets, ithout Goodw 


summarised ae f mw 


£1,419.597 9 ¢ 


The BRITISH, FOREIGN & COLONIAL CORPORATION, LTD., 8.F.C. House. Investments in Associated Companies, Rubber | 
Gresham Street, E.C.2, and Messrs. HIGGINSON & COMPANY, 80. Lombard Cotton Mills ; 5097.07 
Street, E.C.3, will receive applications for the purchase from them of the Debtors, inclading am ounts owing by Assoc uted Com} — 5 
above £3,000,000 Debenture Stock through their Bankers, LONDON JOINT CITY I hc agtieciccdcsechueon 6.305.888 3 3 
AND MIDLAND BANK, LTD. Threadneedie St.. E.C.2, and Branches, ®nd Stock of Finished and Unfinished Goods and fa Ma — ? 
LLOYDS BANK, LTD., 72, Lombard Street, E.C.5, and Branches, at the price ator below cost .. 4,445,318 + 
of $8 per cent., payable Upon Application, 10 per Cent.; Upon Acceptance, Cash and Bills at Bank and on Hand. “285.050 hy 
88 per Cent. pace 
Applications for £550,000 of the above Debenture Stock have already been tal Assets... £17,550.90 19 
received, and will be accepted on the terms of this offer. Less Liabilities 1 $65,587 13 
Applications from Shareholders of the Company will receive preferential es 
onacderation Net Assets as per Balanee Sheet at 3lst Angust, 192 £15,985,304 ¢ 1 
Interest will be payable half-yearly, 1st January and Ist July 4 full » which has to be added the amount received an it 
nak Meade’ ietaiees GTA Ge Ganakle en the b6 dels, tani. poeanee im respect of the last issue of 3,000,000 Or a 
a iin tieiiien to Seenkiek tn Bie By “Se hares, of the final Call on the *<¢ Preterence Sha 
Sanaging Director of the Company:— pie ee Sooher Eeeeaeten ‘of 8 oks rf tw iaterials 
Veale ig irector of oO aD) : - urther epreciation of Stocks of Raw Materia ste pre 
14, REGENT STREET, LoNDoN, S.W.1, 19th Feb., 1921 say. not lea ais 
Be Messks. HIGGINSON & CO., 50, amers St., E.C.3, and THe British, ORS REE GEES, AF, BES leew aw 200.0... 4,485,000 1 
OREIGN AND COLONIAL CORPORATION, Lrp., B.F.C. House, Gresham S8t., E.C.2 ey 
DeAR Sins,—I bave pleasure in furnishing the following particulars of THe £20 470.324 {| 


DUNLOP RUBBER COMPANY, LIMITED. 

The Company was formed in 1896 with a cap 
successor to the pioneers of the 
vecupied a premier position in the 


tal of 
pneumatic tyre 
trade 


as the 
always 


£70,000, and, 
industry, has 


This shows the present issue of Debenture Stock for £5 000.00 tk 
covered nearly seven times based on the Company's position as on iis 
January, 1921. 


The Assets set forth above represent Book 


To-day the Company is a practK aliv self-contained unit owning or lie ral depreci ition im the cane of Land, Building As to sta 
controlling, through its Subsidiary Companies, Rubber Estates, Cotton Raw Materials, sufficient allowance has beer ‘ . onan hal 
Mills, and Steel Plant, and has branches in the important centres of the the Home Company and ot its Subsidiaries for 1 writing down of 
world. Apart from its own Works near Birmingham, which comprise the values te those ruling on 3ist January last. 
most modern tyre-manufacturing plant, it owns a large factory in France Owing to the uncertainty as to the future prices of t i 
and has a substantial interest in works which are just being completed raw materials, viz.: rubber and cotton, no estimate of the | 
at Buffalo, U.S.A results for the year now current is given, but the appended cert 


FORT DUNLOP (BIRMINGHAM). 
been spent in building and equipping these Works. The 
site, in which the whole of the 
pneumatic motor tyres is now being concentrated, have all been erected 
since 1915 and are now nearly complete; the plant and machinery are 
practically new, and the design and lay-out are well adapted for high 
class production on economical lines Important reductions in manufa 


About two million pounds has shows that, based on the average profits of 1 t tem ear 
factories on this interest on the Debenture Stock now offered is f t 
Compeny’s manufacture of solid and the average of the last three years times ov 


fhe larger portion of the 12} millions of New ¢ 
the last eighteen months has not yet been product 

The proceeds of the Debenture issue ar re 
forward contracts in raw materials 


turing costs will be attained when the concentration—which will take Yours faithfully, I M. BERGIN 
piace during the course of the current vear—is effected Lo MESSRS. HIGGINSON AND Co., 8), Lombard > ' 
RUBBER ESTATES.— These stand in the Balance Sheet at £2,833,000 and 
hey comprise about 60,000 acres in the Malay Peninsula, of which 47,000 THE British, FOREIGN AND COLONTAL CORPORATION, 1] i 
acres are planted and 18,000 acres are in bearing. On a moderate estimat« B. F. C. HOUSE, GRESHAM 5ST., EA 
they are worth about £4,000,000 sth Fet 
O.R. COTTON MILLS.—The capital of No. 2 D.R. Cotton Mills, Ltd... Dear Sirs.—We have audited the Accounts of the D Ru er 
is £1,750,000, divided into 1,500,000 fully-paid Seven per Cent. Preference pany, Limited, since 1907, and certdfy that the profits f t t eS 
Shares and 250,000 Ordinary Shares of £1 each, on which 6d. per Share , ten years, after providing for depreciation, interest, and otter ore” 
has been paid. The whole of the Ordinary Share Capital is owned by this expenses, were as follows:— $s 
Company, which thus possesses the entire reversion, the capit al value of Share © 
which is represented in the Company's Books by a sum of £6,250. The For the year ended 3ist August, 1911 £128,245 £1.0°0. (08 
Mills are situated at Rochdale, have a floor space of 164,000 square vards, . o _ 1912 226,440 1,170,565 
and when complete will be capable of an annual output (on a 48-hour *9 * ; 9 1913 31,26” 1,170,565 
week) of about 174 million pounds weight of fabric. , - , . 1914 396.999 1 
DUNLOP RIM AND WHEEL COMPANY, LTD., and IMPROVED ' ” ” ” 1915 435,050 yo 
STEEL COMPANY, LTD.—The works of these Companies provide the . % ; - 1916.. 455,629 1.000 
Dunlop Rubber Company's requirements for Wheels and Rims manufactured o ; os . 1917.. 475,109 ie 
from the steel produced at the Rolling Mills of the Improved Steel ” ” , 1918.. 649,505" oe 
Company, Limited, at Great Bridge, Staffordshire The whole capital oa se a 1919 1.368.432 ee 
of these Companies is owned by the Dunlop Rubber Company, Limited es 2 2 1920 2.163.896 7,125 
except 30,000 Ordinary Shares in the Improved Steel Company, Limited, After providing for Excess Profits Duty for 1914, 191 
out of a total issued capital of 150,000 Ordinary Shares of £1 each + After providing for Excess Profits Duty for 1917 and a a ak Oe 
FRENCH WORKS..-The factory near Paris is being replaced by new The liability for Excess Profits Duty for 1919 and 1% i 
Works at Montlucon, which are now being equipped, having been con ascertained Yours faithfulls 
structed during the War. Nearly the whole of the plant is complete!) FE. BISHOP AND CO ( ws 4 snta 
new and the lay-out and equipment are on the same lines as at Fort STOKES BROS. AND PIM 


Dunlop When the 
same advantages 


installation is complete the 


as those at Fort Dunlop. This investment stands in the 


TRUSTEES FOR DEBENTURE-HOLDERS. 


THE LAW DEBENTURE CORPORATION, 
London, EC.2 


FREDERIC ALEXANDER 
SIR W. GUY GRANET 


Works will possess the 


Copies of the Offer for Sale can be obtained from the Company, ' 
Bankers, the Brokers. the Trustees, and the Issuing Houses 


LONDON JOINT C TENG EES LIMITE 
LAMITED, 96, O14 Broad Street, | ers bend et MIDLARD BANE 
LLOYDS BANK LIMITED. 7°. Lombard Street. ! 
DIRECTORS. | SOLICITORS. + aaa 
SZARVASY (Chairms 0 ) | To the Trustees: BIRCHAM & CO., 50, Old Broad -t! . 
SAEVASE Coste, pro tom | To this Offer: CLIFFORD TURNER & HOPTON, »9, f™ 
E.C2 


ANDREW WILSON TAIT. 
SIR HARRY McGOWAN, K.B.E. 


JOHN B. & F. PURCHASE & CLARA. +} 
BROKERS TO THE OFFER. _ dle St 


lo the Company 


The RIGHT HON. SIR HENRY DALZIEL, BART., PC J. € é SCRIMGEOUR, 2 and 3, Hatton Court 
LOUIS M. BERGIN, Managing ctor 2 0.2. 
4 ues i. BERGI : fanasiog Direct« ROWE & PITMAN. Pinners Hall. £.C.2 
CHARLES A. PROCTOR, Continental Director FYSHE & HORTON, 3, Temple Row West, Birming! Sans 
GEORCE H. DU CROS, General Manager. WISE, SPEKE & CO.. 28, Collingwood Street, Newcasticnil |” Giass 
BUCHANAN, GAIRDNER & TENNANT, 19, St. Vincent Pe" 
PRESIDENT. R. J. TILNEY & CO., 14, Castle Street, Liverpool 


“IR ARTHUR DU CROS, BART., M.-P. 


VICE-PRESIDENT, 
ALFRED DU CRO$S, 


SMITH, HOLMES & JUDGE, 17, York Street. She fel: ; 

DAVID Q. HENRIQUES & CO., 13, Pall Mall, Manchest 
SECRETARY AND LONDON OFFrices. 

ARTHUR CUNNINGHAM, 14, Reg nt Street, Lond Qn, . 








THE FECONONMIST 


A POPULAR 
INVESTMENT 


5, 6 or 7 per cent. on a British 
Government Security 
REASURY Bonds are being 


bought not merely by the 
wealthier class of investors, but 


19.597 9 t 


5,038 5 3 


318 12 
1050 1, 


Ma 19 by those of moderate means. 


3M 6 They are in large and steady demand 
among that prudent and tar-seeing section 
of the public which insists on guaranteed 
dividends and absolute security for the 
capital invested. 

Treasury Bonds are bought by these 
men and women because they yield a 
substantial income without risk. The 
minimum dividend guaranteed by the 
State is 5 per cent., which may be 
increased to 6 per cent., or even, as at 
present, to 7 per cent. Any sums 
invested in Treasury Bonds will be 
repaid in full after five years, on due 
notice being given. 


Buy 5-15 year 


TREASURY BONDS 


Buy Treasury Bonds at your Bank, through 
your Stockbroker, or at any Money Order Post 
Office. Bank Issue: £50 Bonds and upwards. 
Post Office Issue: £5, £20, £50 Bonds. 


ees enee ee 
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PRUDENTIAL ASSURANCE COMPANY, 


LIMITED. 


Chief Office: HOLBORN BARS, LONDON, E.C1. 


SUMMARY OF THE REPORT 


Presented at the Seventy-Second Annual Meeting, held on March 3rd, 1921. 


r of polic ies issued during In tl 


ORDINARY BKANCH.—The numbe the Industrial Branch f 
the year was 142,163, assuring the sum of £23,528,225, and ncluding the sum of £72, 394 | 


} 


roducing a new annual premium income of £1,667,281. The § and £100,000 : tra 
premiums received were £8,800,749, being an increase ol Act 
1,173,202 over the year 1919 


£1,132,535 


1 last year, 
sferred from t! vy Powers} 
Keserve Out of this surpl 


plus the Director ave added 
£645,467 to the Investm feserve Fur 


estments 


Which, after 
The claims of the year amounted to £5,273,541, of which ieducting £45,467, representing - , 
anna . Bae , 
of War Claims The number of deaths anda writing down book \ ilue S DY £100, 000. nas as at 3ist 
was 10,218. The number of endow > Lecember, 1920, at £1,600,000; £100, 000 een carried to 
’ ' he C : 
vas 34,656, the annual premium income ‘ ‘ _ 


nting rea nvestments, 
£15,457 was in respect 
ol ndowment assurances mature 
f whi vi ommon Contingency Fund, and £68,988 has bees 
£183,165. carried forward 


The number of policies, including annuities, in force at th 1d a ae —— ; . y Powers) A 
the year was 1,123, 588. a8 "2 ee = Se ee ee — 
pecial reserve in addition to the reserve he st policies kept 

INDUSTRIAL BRANCH.—The premiums received during | in force under the Act 
he year were £12,991,608, being an increase of £1,855,784. | the total surplus of the two branches is £2,925,787. Olt 
The clai of tl ear amounte to £3,396,291, ot whicl umount £800,000 has been added to the Investments Resene 
£20,739. vas in respect of 1,423 War Claims. The total] Fund of the Ordinary Branch, £645,467 | en added tothe 
number of claims and surrend 401,314 on 505,829 = Investments Reserve Fund of the Industrial Br und £100,008 


ommon Contingency Fund. £746,056 be allocated 
pating | sin tl iry Bran nd £400,000 to 
rdance Articles of 

£232,214 to be carried 


ti sa 
rf my PNR ecu aes % 
fe mee 4@ i 


: HM LE I Rn 
, ane Pr eerie ree 4 


being 2,079,270. mber of free policies which became forward 
! s 46,004. £68,988 in | 


In the Genet 


23,918,536: 


f £36,196. The total pa 
the outbreak of War exceed £5,300,000 
r 249,000 ciai: 


BRANCH 


Che pre ms re ved, after deducting reinsurance ‘a : ; coe a a il en eal wm of £4, 445,467 1 
£222,665. Sinking Fund policies are in for the Investments Reserve Funds, and £100,000 to the Comme 
ipital sum of £724,496, producing an ant: meen open as of tne ou 4 + carrie » Investments 
of £16,735 ee al £45, 467 has been taken to meet realised losses 
| Meet f Shareholders in Octobe om lnvestenemte + sind £200,000 | sas bet ed to writing 
ecurities, and the com! Investment 
nt to £4,100,000, \!)i!-: the Commas 

at £200,000. 
ed Societic g the ye 
; x:matel¥ 


» ee nches, as sho n the £2,092 500, eihdne 0 tole er £12,316,500 paid = 
£124,453,151, » ter allowing for the | National Insurance was int rhe r of poms 
- . _ dur net e I : Any | { nkers t il , mon ‘ a i. . 9 ‘ 4% S 4 f ear was 
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i 703, ol o1 J vere ‘ 
£10,213.815 Sayre 
} ) . ‘ . Mes . 


St, 791, +888, 
£152,003 


veal 


£800, 000 : 


eT i a iter rit g . alu 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCII. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (30th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer- 
tained on application to 

London Offices: 6 Princes St., E.C. 2, 

26 Haymarket, S,.W.1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 
55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND _ DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


| 

| 

BANK OF ATHENS 
| —t. 

| 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Paid-up Capital, £1,920,000. (£1—Drs. 25.) 
HEAD OFFICE IN ATHENS. 


SATURDAY, MARCH 5, 1921. 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sir EDMUND B. OSLER, President. 
A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil Baden 

La Chaux-de-Fonds Laufenburg Fleurier 

Rapperswil Flawil Wohlen 

Aadorf Montreux Couvet 

Gossau (St. Gall) Rorschach Liestal 

Riiti Vevey St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 


EVERY DESCRIPTION 
OF 
BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers. 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada 


Capital - - $9,700,000 
Reserve Fund- $18,000,000 
Total Assets - 240 000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 Branches in all. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


No. 4,045 


NATIONAL BANK OF TURKEY 
(Affiliated tothe B:itish Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office: CONSTANTINOPLE. 

Telegrams : BRITBANK. CONSTANTINOPLE. 

Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 


London Office: 50, CORNHILL, E.C 
Telegrams : NATBANK, LONDON 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


LONDON Financial House with 
Lal 


important offices in Central City position 
on ground floor, offers office accommodation with 
expert secretarial and clerica) assistance to Limited 
Companies requiring same, either as registered 
offices or London Register. Agencies for Foreign 
or Colonial Houses would also be undertaken. 
Write in first place to “ BL’ e/o Knight & Co., 
1 Gresham buildings, Basinghall street, B.C. 


OTTOMAN UNIFIED 4°, DEBT, 
1903 - 1906, 


DEPOSIT OF COUPONS Nos. 23to 33 INCLUSIVE. 


As the result of communications which have passed 
between the Council of Foreign Bondholders and 
the Clearing Office, the Council give notice that 

(1). The receipt of coupons on deposit will remain 
open until a date to be announced. 

2). Coupons may be deposited which were in the 
depositor’s possession on or prior to the 10th of 
January, 1920. 

(3). Whilst deposits can only be received from 
British Nationals, residence within the United 
Kingdom is not essential, but Bondholders 
residing in British Colonies and Dominions 
must make their claims through their own 
Clearing Offices or Governments. 

Conncil of Foreign Bondholders, 

JAMES P. COOPER, Secretary. 

17 Moorgate street. London, E.C.2. 
26th February, 1921 


THE UNION BANK OF 
AUSTRALIA, .cimitep 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued, £7,500,000, 
Paid-up Capital, £2,500,000; Reserve Fund 

£2,630,000, together............£5,130,000 

Reserve Liability of Proprietors...... £5,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


DRAFTS are granted on the Bank's Branches 
throughout the Australian States and Dommnion 
of New Zealand. 

TELEGRAPHIC REMITTANCES arealso made. 

BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application 


GE AER Enel AD MRCS ANH MPF aS 














REFUGE ASSURANCE COMPANY 


Chief Office: 


For the year ending December 3lst, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


DOUBLE BENEFIT POLICIES 


THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Income Tax Rebate and 
Provision for Death Duties 


| Apply for } 


| GRESHAW LIFE 


COMBINING 


Maximum 


Payments already made to Policy holders, £37,000,000 


| 
|| The Gresham Fire & Accident 
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Insurance. 


YOUR FUTURE SAVINGS. 


( <r! 





oursel 


An mal & son toe be 8 POLICY. 


PRUDENTIAL ASSURANCE Co., Ltd. 


OXFORD ST., MANCHESTER. 


ASSURANCE SOCIETY, 


ST. MILDRED’S HOUSE, POULTRY, E.C.2 


Insurance Society, Limited, 


»s of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London. E.C. 


Transacts all classe 


PROVINCE OF ONTARIO. 


UR PER CENT 


GISTERED STOCK, 1 


hreadne 
t March, 19 


ALGOMA STEEL CORPORATION, 


| ceil Meese 
|| PRESENTED 









If you want the best Tea come ese 
to the Firm that Grows it.) 0%) ea ww SS 


LIPTON’S 


The largest wee Distributors, Manufecturers, and Retailers By | Siste Lew (Mrs. Rvsseut 
ef Foed Products in the W orld. t I tra . Un the Origin B 

Head Office: CITY ROAD, LONDON, EC. 1. ‘ i9l4 
Bremches amd Agencies throughout the Untied Kingdom. 





THE ECONOMIST. 


ESTABLISHED 1830. 


SUBSCRIBED CAPITAL - - £5,000,000 

PAID-UP CAPITAL - - - £1,000,000 

RESERVE FUND - . - 21,000,000 

DEPOSITS - - - - - £32,741,693 
Head Offices: 


GLASGOW: i191, INGRAM STREET. EDINBURGH; 64, GEORGE STRERAT 
With 160 Branches throughout Scotland. 


LONDON OFFICE; 62, CORNHILL, E.C.3. JOHN ALEXANDER, Moa 


Every description of HOME AND FOREIGN Banking Business transacted 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


The Bank is closely associated with, and represents at its Scottish Branches, THE BRITISH OVERSEAS 
BANK, LIMITED, 31, Lombard Street, London, E.C.3., which has been SPECIALLY ORGANISED FOR 


FOREIGN BUSINESS. , 
At London Office Current Accounts and other business conducted on the usual terms of London Banks 
Deposits received at interest. NORMAN L. HIRD, Genera! Manager, 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 188%. 
CAPITAL PAID UP AND RESERVES, Kr. 82,500,000 


Trondhjem, Bergen and 
Kristiansund, N. 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 

Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 
Documentary Credits. 

Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 












Kristiania, 







Telegrams—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 
Correspondence Invited. 
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The WORKS and LIFE of WALTER Sacee 


. RUSSELL BARRI TON 





.” The Life of Walter Bagehot 
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THE UNION BANK OF SCOTLAND, LIMITED, | 
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ASSURANCE COMPANY, LIMITED, 
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HIGH HOLBORN, 





W.C. 1. 


Summary of the Fifty-Seventh Annual Report | 





SEAS 
FOR FOR THE YEAR ENDING DECEMBER 3lst, 1920. 
nks 
er, we -- aa — —— 
— 
presenting the Fiftv-Seventh nual Rey ( he ¢ pa Dire | i 
e Shareholders that the operat r the ur . s aracte 
Good progress has been made in Fire Bra { es \ ec 
e Investments made during tl yea ive bee vel | a ‘ S 7 
), nearly 50 per cent. of the t assets 
INCOME. 
I Total Premium Income for e year amounted to £6,528,745 9s. Od., an increase £809,173 
1s. 1d. over that of the previous year 
| i} In the Ordinary Branch, the Premium Income amounted to £2,082,472 13s. 10d., which is £265,047 11s. | 
4d. wreater than that of the previous year. The number of Policies issued during t ie year in this Branch was 47,774 rin 
n of £7,292,446, and producing a New Annual Premium Income of /435,0 Sd. 
e . : ™ . . y — | 
Personal Accident and Employers’ Liability Policies were granted representing £19,632 4s. 4d. New Annual Prem 
ne, the Premiums received in these Branches amounted to £55,314 1s. 5d 
lhe Total Income for the year amounted to &7,182,889 1s. 4d., being an é £944,672 Gs. Sd. 
that of the previous year 
CLAIMS. 
' The Life Claims, Matured Endowments, Accident and Employers’ Liability Claims mbered ),078 ring the 
’ yunting, with Bonuses and outstanding Claims, to /1,954,414 12s. 4d., which, adde to f ms ] ou t I t 


| £27,361,880 2s. 3d. 


e Total Funds now amount 
i er t e of last year. 


to £19,381,467 19s. 10d., 


FUNDS. 


By Orde: 


rease of 2,557,907 19s. 7d. 


FF. Db. BOWLES 





Ganks, &r,— Continued. 


-] | BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address . ‘** Burolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


| BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 





{G¢ENCIES in all Parts of the World, 


| COUPONS AND DRAWN BONDS COLLECTED. 
| DEPOSITS RECEIVED. 
| GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
Mayas +ER.”’ 


| a ‘BANK 
OF NEW ZEALAND, LIMITED. 


FFICE—17 MOORG _— STREET, E.C,2. 


| 

} ISED CAPITAL £3,000,000 

| RIBED CAPITAL .. £3,000,000 
\ CAPITAL £1,000,000 

1} ‘VE FUND .. £1,020,000 

l} LED CAPITAL £2,000,000 


Deposits of £50 and upwards for 1, 2, or 
| ‘ates to be ascertained on application. 
| , Letters of Credit and wire Remittances 
i Bills on New Zealand purchased or 
j ect 


+ 
ion. 


| 

| ARTHUR WILLIS, M ger 
THE WESTERN 

|| AUSTRALIAN BANK. 
| 
| 
| 
| 


Established 1841. 





Paid-up Capital £250,000 0 0 
Re Shares of £10 each) 

| R Serve Fund . £725,000 0 O 
1} eserved Profits ‘ss £20,562 00 
| Reserve Liability of Shareholders, 

{ 


£250,000. 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 
BRANCHES—Alexandria, Cairo. Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 

Sudan. ae 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street, E.C.4, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Inc exporate -din New South W 

Capital Paid-up 7 .. £2,500,.000 0 0 
Reserve Fund. . = ee . £2,220,000 0 0 
teserve Liability of Shareholders £2,500,000 0 0 


£7,220,000 0 0 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch. 
Bills of Australia negotiated or collected. Re 

tancesCabled. 

London Office 


THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, E.C.2. 


18 Birchin lane, Lombard st., E.C. 








H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 





The Bank transacts every description 





THE LONDON AND RIVER | 
PLATE BANK, LIMITED. 


Established 1862. 

AFFILIATER WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000. 

ARGENTINA. Buenos Aires and Sub-Branches, | 
Rosario, Mendoza, Concordia, Bah ia Blanca, 

Cordéba, Tucuman, Parana. 
URUGUAY. Montevideo, Calle Rio Negro 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambueo, Para, Bahia, a eneens 
Curityba, Mandaos, Porto Alegre, Pelotas, Maceio 
and Rio Grande. 
CHILE. Valparaiso, Santiago. 


' 

} 

i 

i 

} 
(Monte- | 
j 
i 
PARAGUAY. Asuncion. } 
| 
| 
| 
i 
| 
} 


COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL. Lisbon (Rua Aurea). 

Agency in New York & Agents throughont the world. 
Letters of Credit, Drafts, and Cable Transfers 

issued. Bills negotiated, advanced upon or sent 

for collection.—7 Princes street, F.C.2. 





: CITY OF OSAKA. 


STERLING BONDS FOR £3.084,940 


The City of Osaka announce that BONDS 
£80,900 nominal, have bee i used f the Tf} 
irpose of ince ation, a the said Bb i ire 
CANCELLED 
Ist March, 1{21. 


“CORPORATION OF NEWCASTLE. |} 
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CITY OF CALGARY. 


FOUR AND A-HALF PERCENT DE -BE NTURES 


of Banking business and extends The City of Calgary annou that the || 
d, Remittances cs . ills roti- COUPONS falling due Ist Apri 1921, the ahove 
3 2 Remiuancescaiea Bis reco | facilities for trade between Great | | (0° "0%; jlts tae He oul 8 co te aban 
- | be ascertained on application, and all Britain, Russia, Scandinavia, France, | and afte yr 14t lock a h, 1921, between the hours Df i 
and exchange business connected with I | A . 10 an d2 clock (Saturdays excepted), at the Bank if 
Australia conducted through the London ta y; merica, etc. of Mon , 47 Threadneedle street, E.C.2. Three i 
* Bank of Adelaide, 11 Leadenhall clear day s required for examination. Lists may be }} 
C.3. i obtained on application at the Bank. Hy 
——— car erence tannin tatenetnrenaeaesesecemmmnmenmmiamniiiamEmtiiimiannntaiaenauniniee aia’ 
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THE ECONOMIST. 
Banks, &r. 
THE ROYAL BANK OF CANADA 


Established 
$17,000,000 


Capita! Paid-up aa sa 
Reserve Undivided Profits ... $18,000,800 

= § 580 000, 000 
Head Office: MONTREAL. 


Total Assets 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President @ Managing Director. 
C. BE, NEILL, General Manager. 
LONDON OFFICE: 
BANK PRINCES STREET, €.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay ; Rio de Janeiro, Santes and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre- Septembre. 


Capital Subscribed, 25,000,000. 


WILLIAM CARNEGIE, General Manager. 


T. C. RIDDELL, Manager. 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital £4,931,100 
Reserve Fund 
Reserve Liability of Proprietors 


COMMONWEALTH BANK OF AUSTRALIA 


Gr ) 
(Guaranteed by the Australian Government Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 § 
Sir JAMES KELL, The London Office issues Drafts on Demand ~ 
a oe wi its Head Office and pane in aa, a 
: a Deputy- Zealand, Tasmania, Fiji an pua, and on its Cor- 
A : ty-Governor. respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


| BANQUE FRANCAISE POUR LE 


4,931,100 
a ts 


Branches and Agencies throughout Australasia. 


Banking ard Exchange Business of every descrip- 
tion transacted. " Reniens to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,836 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 80th June, 1920, 
639,795 Savings Bank de wpa 
.. £&17,982,402 


had balances ; d 
Genera! Bank Balances 41,002,909 
4,694,101 


Other items 
£63,679,412 


A 
Lendon Office: 36-414 NEW BROAD ST.. E.C. 
Cc. A. B. CAMPION, London nape 
Also at Australia House, Strand, W.C 


17, rue Scribe, PARIS. 


Established 1901. 
Capital ... . Fr. 100,000,000 fully paid 
Reserve Funds bow 
Deposits (3lst July, 1920) Fr. 525,000,000 


HONG KONG AND SHANGHAI Sect atitate 


BANKING CORPORATION. 
Carrrat Aut Pap Up $15,000,000 


Sitver Reserve .. «» 823,000,000 
STERLING Reserve held inLondon £1.500,000 | 
Reserve Lianinity or Proprietors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—A, G. STEPHEN, 
Brancees and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, olombo, Foocheow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore Kobe (Hiogo), Kuala 
Lampur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yioilo, Yokohama, 
Commirtre in Lonpon: 
Sir Cuariers Apps, Chairman. 
Hon. Cecil Baring, C, A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. C. F. Whigham, 
ManaGers tn Lonpon : 

Sim Cuaries Appis. H. D. C. Jonzs, 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Kstablished 1880, 
ved & Fully Paid .. 


Correspondents in England 


Joint Crty & MIDLAND BANK, 
Head Office and Branches. 


NDON 


LTD., 


For Conditions and Particulars application can be 
made to the London Representative, 7, Lothbury, 
E.¢.2. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital 
Paid-up Capital 
Unecalled Capital 
Reserve Fund 


£3,000,000 0 0 
. 1,176,247 10 0 
1,228,012 10 0 
635,000 0 0 


Branches and Agencies of the Bank in Australia 
ean be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer. Bills Negotiated or forwarded 


of every description transacted with Australia. 
E. M. JANION, Manager. 


NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


( 1l Subs 
Reserve Fund 


Head Office 


. Yen 100,000,000 
+ _ 50,000,000 
: in YOKOHAMA, 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg. Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. Col. t 

London Office: 7 Bishopsgate, E.C.2. _ 


Capital £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 


Reserve Fun £2,000,000 


Governor—B. Hornsby, Esq., ¢ 
Head Office Cairo. 
London Committee 
E. W. P. Foster, C.M.G 
Sir Carl Meyer, Bart 
Hon. Algernon Mills 
he Hon. Sidney Peel, D.S.0., M.C 
LONDON AGENCY: 


T. OKUBO, Manager. 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 


B A N Cc O D E Cc H I L E. Assistant Manage r—A. F. Gillbee 


Lendon Agency— Accounts opened with trad rs and 
Accounts o « ae ‘ oriv > persons 
94 GRACECHURCH STREET, E.C. ’ H}»°t=._<_ 
re z Chilia Every kind of Banking business transacted 
Reserve Fund 
Reserve Liability of Shareholders 
Reserve Fund in Gold of 18d. 
Head Offices: Santiago and V 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
a'so opened and deposits received 


B.E. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, C hibin- el-Kom, 
Damanhur, Fayoum, Guerga, Keneh. Luxor, 
Mansourah, Minieh, Mousky (Cairo), Port Said, 
Rod-el-Parag (Cairo), Sohag, Tantah, and Zagazig 

and in the Soudan at Khartoum, E]-Oh« id, Omd: = 


man, Port Soudan, Suakim, Tokar 
Agency at Wad-Medani - oe ae 


Lentens Printed for the Propristors oy G. BE. Harr, 8t. Chements pene, Ltd., 
Published by the Proprietors at Granville House, Arundei 


COMMERCE ET L’ INDUSTRIE, — 


Fr. 17,300,000 | 


Letters of Credit and Drafts on the | 


for | 
Collection, Banking and Exchange business | 


Paid-up, £1 100,000. 
RESERVE FUND 


| 


8,350,000 | 


‘March 5, 1921, 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Uncalied, 
#1,000,000, 


HEAD OFFICE—Epmsvren. 


GEORGE A. HUNTER, Secreta 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 


DUGALD SMITH, Assistant Manag 


There is a specially equipped Foreign Department at the principal Glasgow Officg 


BANK OF NEW SOUTH WALES | 


BANK OF MONTREAL 


Established in 1817, 
Paid up Capital, $22,000,000. Rest, $ 
Undivided Profits, $1,251,859, mm, 
Tota! Assets (30th Oct., 1920), $560,150,812, 
Board of Directors, 
Sir Vincent Meredith, Bart , President, 
Sir Charles Gordon, G.B.E. Vic >-Presidem, 
R. B. Angus, Esq. ; George B. 
LordShaughnessy,K.C.V.O. | Colonel Henry 
C. R. Hosmer, Esq. 
H. R. Drummond, Esq. 
D. Forbes Angus, Esq. 
William McMaster, Esq. 
Lieut.-Col, Herbert 
Molson, C.M.G., M.C, 
Harold Kennedy, Esq. Sir Lomer Gouia, 
H.W. Beauclerk, Esq. K.C.M&, 
HEAD OFFICE: MONTREAL. ; 

General Manager: Sir Frederick W illiams-Tagler, 
Branches and Agencies throughout Canada eal 
Newfoundland; also at New York, “hicago, Ss 
Francisco and Spokane, in the United States; ad 
at Mexico City. 

London Offices: 47, Threadneedie Sten 
8, Waterloo Place, Pail Mall, 8.W.1 
Paris Agency: Bank of Montreal (France), 1 
Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of 

Dominion of Canada. 

The Bank undertakes Monetary Business with 
parts of the World and with its numerous B 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound 
land, the United States, Mexico and France, 


J. H. Ashdown, 
E, W. Beatty, 


Gen.SirArthurCumia, 
G.C.M.G., ECR 


NATIONAL TRUST COMPANY, | 


HEAD OFFICE: 


Branches 


TORONTO, CANADA. 
Montreal, Winnipeg, Regina, Saska- 
toon, Edmonwn. 
Executor and Trustee. nen 
Paid-up Capital, £410,958 18 2; Reserve 
£410,958 18 2; Assets under Administration, 
218,275,599 15 9. 
Acts as Agents for clients and com 
Porations and has excep 
facilities for investing British and 
Foreign Funds in carefully selected | 
First Mortgages on Farms and im- 
proved City properties in | 
Guaranteed Trust Investments. | 
Correspondence invited. 
A. L. NUNNS, _ | 
London Representative, 
28, Bishopseg rate, } 
Commerce. London, ES 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130.0 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Leanne: Lucerne, Neuchatel, 
St. Gall. 
General Banking Business. 


NETHERLANDS TRADING SOC 
(Nederlandsche Handel-Maa ). 
Established by Royal Charter A. D. 1824. 
CAPITAL PAID UP F.80,0 
(£6,066 666) 
STATUTORY RESERVE 
(£1,446,107) 
ee | a. seceeek SBS 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HaGt 
Branches in SINGAPORE, PENA ? 
RANGOON, CALCUTTA, 30MB 
HONGKONG, SHANGHAI, KOBE, 
all principal ports in the NETHERL M 


INDIES. i 
LONDON CORRESPONDENTS: The a 
Provincial and Union Bank of England, eee 
SPECIAL FACILITIES FOR FINA 
SHIPMENTS TO THE FAR EAs? 


Bankers— 
Bank of Scotland, 
Canadian Bank of 


Newspaper Buildings, Portugal street, Kingsway. we. Lrdhen w. Cc. sad 
Street, Strand, W.C.2.—Saturday, March 5. 1921.—N.76. 








